


Saturday August 30 1975 **io P 


1871 1975 



NATURAL GAS IGNITERS 


Continental k ssjjmg *. fricb: ausikia sch.13: Belgium ff.m ? mnmawc icrJ.wr toance Frj.Mi Germany dnuoi italt ljoo: Netherlands r.i.M; Norway Kt.j.75; Portugal Exr.is.oo: spain Sweden Kt.i.w Switzerland Fr.i.so. 


>ke 


5 . * 

r f£ 

tf- L'A-- 


NEWS' -SUMMARY 


GENERAL 


BUSINESS 


on 


backs &me ! ; 

coup T tieS < 

. + put on i 

m |T § g 0 EQUITIES continue 

0 w* and th<> shnrn urtvsnr* tl 


seeks talks Cigarette Man killed 

tar yield . T , 

ipean to appear London 

nn IJnLe on packs bombing 


BY SANDY McLACHLAN 


FINANCIAL TIMES REPORTER 


Id what appeared to be a blood- 
less eoup which hardly disturbed 
the tranquiHUy of the country. 
Peru's ailing President Juan 
Velasco Alvarado was toppled 
yesterday by his Prime Minister, 
General Francisco Morales 
Bermudez. 

General Morales appears to 
have the support of the array and 
the air force, though there is 
sonic doubt about the position 
or the navy. General Morales is 
expected to strengthen the Left- 
wing policies of the army and 
the Government. Foreign Minis- 
ters of the non-aligned countries 
have been meeting io Lima 
during the past week. Back Page 

Portugal: 
new Premier 

Admiral Jose Pinhciro de 
Azevedo. head of the navy, was 
last night named Prime Minister 
of Portugal in place of Genera] 
Vasco Goncalves, according to 
a Presidential statement.- 

BBC man’s wife 
killed in crash 

The 27-year-old wife of . broad- 
caster David Jacobs was lulled 
in a road accident in Spain yes- 
terday. The wife of Mr. Richard 
Marsh, chairman of British Rail, 
was critically injured in the 
crash but the two men were not 
seriously hurt. The couples were 
travelling together on holiday 
when the collision with a lorry 
occurred. 

Quit move on MP 

Wide rate Labour MP Frank 
Tourney Iasi night heard his ron- 
ntuency party recommend thui 
a proposal that he be sacked 
should go ahead. Hammersmith 
North Labour Party executive 
committee resolved by 14 voles 
to three n> refer a proposal to 
the general management commit- 
tee that lie should retire at the 
next election. 

Rebel walk-out 

The 11 former Clay Cross rent 
rebels walked out of Chesterfield 
County Court yesterday when 
they were due to answer a credi- 
tor’s petition in bankruptcy. 
They did so after ona, Mr. 
Graham Skinner, was refused an 
adjournment to arrange legal 
representation. Receiving orders 
were issued in their : absence. 
Page 15. 

Hospital ‘error* 

Farnborough hospital has 
admitted that Robert Quickecden. 
18. had suffered suspected brain 

damage because of an " error 
of judgment’' during an opera- 
tion. 

Sinai hofd-up 

The Kissinger shuttle negotia- 
tions recessed in Jerusalem last 
night with indications that 
terminology problems for some 
of the Sinai accord clauses could 
hold up initialling unlil next 
week. Robert Graham Page 9 

Sailing orders 

Their orders were summed up 
by the Royal Navy in three 
words. On leaving moorings at 
She erne ss to-morrow they will, 
tn quote the Navy: proceed to 
Australia. “They" arc the 
vessels taking pari in the 
Financial Times Clipper Race. 
Page 15, Feature Page 10 

People and places 

Publishers of the book Crime in 
Britain To-day which claims 
either Mr. Hpalh nr Mr. Wilson 
arranged for detectives to 
burgle a senior politician's Rat. 
have apologised and advised 

hooksellers ta delete the “un- 
founded ” passage. 

England were 19-0 in reply to 
Australia's first innings total of 
522-9 declared at the close of 
ffa" second dav nf the final Test 
at The Oval. Page IS 


put on 5 

0 EQUITIES continued firm, 
and the sharp advance overnight 
on Wall Street helped to, keep 
up baying interest. The ET 30- 
share index closed 5.2 up at 
327.6, making a rise of 4&8 over 
the past three weeks. z, 

• GILTS came Into their own, 
buoyed by bints that*;' US. 
interest rates bad peeked. jGai ns 
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BY MICHAEL DONNE AEROSPACE CORRESPONDENT THE TOBACCO industry has man was killed in R fresh bomb outrage in London 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT bowed to increasing Government last ni P ht - There was an explosion al the K .shoe shop 

' ■ , „ , TV A li ^ . * - . * pressure and has a S reed in in Kensington Church Street shortly after ten o'clock 

France has invited the UJv., West German and Dntcli Governments to joint principle tn prim tar yield in- after a bomb disposal man was seen walking towards 
discussions on the whole question of future aerospace collaboration in Western SEE!?? 011 , on c i sarel ' e P aiks ln «*»«■ area. 

1TL:.. - ‘ ‘ :• i- 1 .1 .1 l . /* -i - i-t aaamon tO the Governmeot Ai>r>nr,linu In a i-nnnrt lUilti-n h-.trt fiii-rt <■ t. nrl 1 


Europe, particularly the nest generation of Civil airllhers. health warSin*. M,c " uvclumrui According to a report police had irordomrl Ihp 

. « • „ v- r . . area beforehand. It was thought no one else was 

A letter from M. Marcel ensure continuation of a strong “i retch* of existing types, such This represents an about-turn Thic tUo third hlad in the I nnrinii aro-i 

CavaJlle,' the French Minister of French aerospace industry, a ai the BAC One-Eleven. by the companies, which have S- A, ,h ? ,S tl,e third b,aSl ,n lhC L rt ° h Al0t ' 

TransDnrt who ha* been “ go-it-alone “ situation would Al ihc same time. Airbus In- previously argued that Ihe legal Wlinin tnree (ta\S. 

charged bv the French Govern- eraer B e * n both and mill- d strie. the Fra neo-German con- and technical difficulties involved Scotland Yard's Special Branch believes that the 

ment with responsibility for Ury affa,r8 - « $uin building the European were too great to be overcome, terrorists responsible for the earlier Caterham and 

future aerospace affairs, was The French now appear to A naviri^oJpn D «f Oxford Street explosions are an IRA active sen ice 

sssi VfSSn yst & £= mm? - s i SOT s; : h.°^:re^ned Mm, r B h^ s n „i l ' vho have been ln the Londt,n arra for quilc sonip 

week “ . ■ projects, in particular, are such . lh e tphire. including a four- statutory control on cigarette time 

ZZ' ' T , . , . . that a joint approach is prefer- ed ined long-range type. Airbus production and marketing if Frustrated and disgruntled at the absence «»f 

The U.K.. is now considering b] _ In us trie is not itself a member voluntary agreement could not command during the ceasefire thev are nrtin* on flteir 

Ms response, but this is almost ' of the Group of Six. although be reached. This has apparently i « £. i™ * rne Ceasem e ' l,,C > ' ,U,n ^ <» n u 

certainly expected to be favour- t 1115 stage, there is oo indi- ^ era | 0 f members of the persuaded the industry to seek own mtuam e. 

able. The U.K.'s view is that cation as to wben any meeting ^ bp are working on the airbus, ways of overcoming the Two men interviewed by police in London yester- 

there is everything- to be gained, ? f officials wtH take place, hut np objective of the forth- problems. dav were '* not relevant tn our inquiry." said Del. Chief 

and nothing to lose, by such a J » h?h!w S ct>1 ,inc s° v ernment talks, there- Su'pl. Waller Simmons, head nf Surrev CID. investi- 

meeting, especially since it is ““"..SK fo1 '• wi!1 be t0 tTy t0 “ e if 3,1 Adverticimr -a tin" the Caterham bombin" 

not likely to involve any major '?* September. It seems likely y,, le scparate j deaB for the Aavemsmg e.aiin,, ine uurnam noninin*. 

cash coounitmerits at this stage. -° u ™ me Wlt ] fu’ ire can be welded into one They have also given way on 

The French initiative is iro- bo to order the major companies CD erent long-term programme, cinema advertising — there will 
portant because it breaks what J,” f 3° int wi i which European aerospace be oo brand advertising except BJi*Anr<NiyA |Jf 

appeared lo be developing into re P° rt 0D future Possibilities. in( Jslrv eomme with^the during X films. JT rCSSlilC (111 IV CCS 

a deadlock at government level , giants such as Boeing. In the past the companies have 

of aerospace, in Western Europe! Prepared n S ( l f fu , tu , re I riel^o^ugarett^U^keis "could I BY GILES MERRITT DUBLIN, August 29. 

cu? S lins 0W &iS a ^G?ve^ ^ ^ effectively already in a^pa^'aerosScHnduS! inad^emniuTTo^mrev^nr^ LOYALIST PRESSURE on Mr. a, ,o the • condition nf the rrn- 

ment and such' manufacturer as a P° s,t,on to rfo th,s ’ 51Ilce *«#" has been waited to the Trades Descriptions Act Thev M "'y n intensified m-da> visional IRAs ceasebiv. It i« 

Aerosoatiale on future civil oro- through the Group of Six (com- U-K- io discuss the possibilities have taken Ihe stand that they Wl , t , h “bs for Ins rcsignaUon well known that ihc lrij'h 

C^i^MOennS prising British Aircraft Corpora- long-term Ang I Japanese cannot gSSraSfee the actual t?r flowing ^thc Rev lan Paisleys a.ithom.cs have doubted the 

^J! sp ll e "rar SSSSSLw^SK- and S3 JSrt* reasefire deaT iemecS the PnJ truce" 1 negotiated wS the 


trie, the Franco-Germ an con- 1 and technical difficulties involved Scotland Yard's Special Branch believes that the 

lum building the European / were too great to be overcome, terrorists responsible for the earlier Caterham and 
JO twin-engined airbus, sees However, earlier this month. Dr. Oxford StTert extension* arc an 1R\ active xeniee 
possibility of extending that David Owen. Ihe Minister of . u P • *! S 
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were up to | in longs: by* the 
close and the Government 
Securities- index rose 0-fi lo 
61.28, its highest since April 1. 
O THE POUND gained^; 10 
points to $2.1120, its deprecia- 
tion improvfng to 27.5 per cent. 
(27.6) and the dollar's 2.51, per 
cent- (2.52). 

• GOLD lost $2{ to $159f on 

lack of demand. . , 

• WALL STREET closed 5.87 , 
up at 835J4. 

• TREASURY BILLS attracted 
applications for £L3bn... for 
£450m. offered, both figures a 
record.. The average rate, frit 
from 10.4325 per cent. t» 1024305’ 
per cent Bank or England mini- 
mum lending rale is unchanged 
at 11 per cent., but the Finance 
Houses’ base rate goes np 0.5 per 
cent, to 10.5 per cent, bn Monday. 
O CANNON STREET Accept- 
ances' debts totalled 124.1 m. and 
assets of about £21m. are 
insufficient to meet the claims of 
preferential creditors and deben- 
ture holders, according to the 
Official Receiver. (Page 11.) 
In Scotland,' the liquidator has 
been called in to Clyde Valley 
Estate Vgency, which has 
collapsed owing £350,000. (Page 
9.) 

LABOUR 

• NVT workers it i mass meet- 
ing in Wolverhampton called for 
Government inquiry into the 
operations of Manganese Bronze, 
holding company of the NVT 
motorcycle interests. The 
demand has been sent lo Mr. 
Eric Varley. (Back Page.) At 
Ihe Molorcyrle Show opening al 
Earls Court to-day Norton 
Triumph is the only U.K. 
exhibitor. Molorcycyle sales 
figures this month show a jump 
of S9 per cent, over last year. 
(Page 9) 

0 NUPE general secretary has 
said that while his union would 
not try lo break the TUC policy 
of compliance with the £6 
on wage rises, it would insist 
on the full £6. .Back Page 
0 CHRYSLER UJL and BRITISH 
LEYLAND have made significant 
progress towards the introduc- 
tion of w-orker-participation. At 
Linwood, Chrysler shop stewards 
said they were willing to con- 
nnue talks about proposals and 
at Coventry a joint working party 
is la be held early next month 
to pul the final touches to BL’s 
scheme. (Back rage.) 

COMMODITIES 

0 NICKEL price has risen 
nearly 10 percent, on world mar- 
ket*. The European price goes 
up from $4,531 tn $4,950 a tonne, 

but will not be applied in Britain 
until October 2. 

COMPANIES 

0 AJLCAN (U.K.) has made. a 
first-half loss of £1.5m.. against 
a profit of £4.1m. for the same 
period in 1974 (Page 1-3)- In 
Germany, BASF, one of the coun- 
try's largest chemical groups, 
reporls sharp falls in first half 
profits— down 42 per cent, to 
DM4 ISm. (Page IS). 


Two men interviewed by police in London yester- 
day were " not relevant to our inquiry.” said Del*. Chier 
Supl. Waller Simmons, head of Surrey CID. investi- 
gating (he Caterham bombing. 

Pressure on Rees 


BY GILES MERRITT 


DUBLIN. August 29. 


aircraft develonmeiit- range airliner that would meet Short Brothers. further HiFfirultv is that »hp pecicd io mark a further deur- L “ ,MUUI ,rjl1 - 1 ““ 

Thpr» had Wn- fpar« fn nthAi- the needs of the major airlines. T P m ‘ re ? son for 'b v 'rtmg yields of each brand or i o r a l K' n in Anglo-Irish relations. In consequence, sources cln.e 

There had been Fears in other c c . * Japanese is to counter the pres- E “ r /if ,as , or „ , , ,°T JD “ 01 Fresh strain was Disced on them l o ibe Dublin Government *.u-d.:y 

Western European countries Beneath . this specification, sures that Boeing has been cigarettes is calculated by a , . Ireland's seemed far less prepare'! io 

that, following the speech by some of -the companies .see an putting on Japan for a com- series of tests on samples col- - “ “ “ J M Liam Co^ruve ini- : "- CL ’Pt she Provisionals' slaie- 
M. Jacques Chirac. French- Prime pS^itional requirement for a raitnn-nt to join that company ®Y® r a six-month period. rnticised Britain's sccur- brj,h here and m Belfast 

Minister, at the' Paris Air Show smaller 140-seat airliner, that it»;- developing ils 7X7 medium- ! The published yield, therefore. ;P : ,i|. lt . r i,,. ,j r ^, n n rijsclaiminc responsibiliiy for 

in June, that it was intended to -could take the form of a range jet airliner for the I9S0s. '- s historic, and offers no guaran- ™ ^ a n« jn « %-c’ the Wednesday light bombing 

;-h lee that brands on sale lo-dav ; the Caterham Anns and In ' 

“7 match it exactly. ' ta ™° lerror,?b -- mgh»> Oxford 5trv« hbM. It 

-m-W • 1 J The Duhl,r> Government is j s pointed out that ihe IRA have 

- O AnATMA No estimate [known 10 have been suspicious a lengthy record nf dcn>me m- 

fll| IB Bg - VrllrJnr- ill fljfcf'MWl MV--. • • • -V. w l * raaie Of a pact between Smrmnnt v«, he ment in nutra?** vrtiVH 

AavIIII . The technical and comoicn-ial Gallic and Provisionals i»*r have sub.-equerd!:- mvn tiaeeH 

difficulties are more straight- some lime Mr Paisley’s proriuc- directly in orders from ils rul- 
. -« ft t ' ■_ forward. As a matter of policy, lion of cnp*es of a Royal Marines i a n Army Council. 

■%11 .d rfT/'WT* /IAtIAIT' most tobacco groups are con- intelligence document dated prediettbljr. life bombing* and 

IlilllyPl (IPIIl ll jIvIPPII suntly changing the tar contei i June J6 ilut apparently «'P; the growing number of attacks 

Clr %/W'U and this in future would involve ports the persistently strong 0n p roles i atl t s in Northern 

. ^ ^ relatively frequent changes in rumours or :i deal in winch one | rclsnd is fuelling loyalist anger. 

‘ pack markings. Most cigarettes of the British concessions was « Harold McCusker. MP for 

BY JONATHAN CARR BONN, August 29. to-day contain less tar than their the free movement or Prnvo Armagh, has demanded Ihe 

equivalent of ten or 20 years loaders, has not eased Dublin* <. S | abashment of martial law in 

THE WEST GERMAN Govern- benefit. among other things — and pendfture already approved by a E°- mi | S . lr i “ ! 'I' ,hir. ih .r rnrmer Irish ,hc SouIh Armagh area and u 

menj announced a wide-ranging revise downwards its expecta- Parliament, a special , “Law tn The Tobacco Advisory Com- Pr «,lni Eamlin d*- Valera's ‘ s certain that Democratic 

programme to-day aimed at re- lions from tax revenue. The Improve Budget Structure" is to miltee yesterday could give no state fun mil here on Tuesdav . Par , 5 > , ,tad '' r Mr - 

duemg the large budget deficit upshot hap been a supplemea- be proposed early next month. estimate oF the likely cost lo the will now nro vide ihc omiorlu nit v Palslev will whip loyalist para- 

substantially over the next few tar.v Budaet and a total credit , • nf nnhiuhinn ihe new l X." 1 ?? L. l .u ’JS?, "" y military defiance of Mr. Rees* 


Japanese is lo counter the pres- 


Fresb strain was placed on them lo the Dublin Government ;u-d.:y 


Bohn scheme to redu 
budget deficit agreed 


BY JONATHAN CARR 


BONN, August 29. 


iruu nuai ucuv.'viAi.x uovem- uenem among oraer tnings — ana pencuiure aireauy approvea uy .. , ,hlf. ih if rnrmer Irish ,1UU, “ •**«■*• •» 

meat announced a wide-ranging revise downwards its expecta- Parliament, a special , “Law tn The Tobacco Advisory Com- p r Lc,,j-nt Famon de Valera s ' s certain that Democratic 

programme to-day aimed at re- lions from tax revenue. The Improve Budget Structure" is to miltee yesterday could give no state fune. il here on Tue-idai- J- :nlr ' n,^, . Par *> . ,l ' od t ,,r Mr - 

duemg the large budget deficit upshot hap been a supplemea- be proposed early next month. estimate oF the likely cost lo the will now nro vide ihe omiorlu nit v Kalsle - V "ill whip loyalist para- 

substantially over the next few tar.v Budget and a total credit \s well as taking these savings industry of publishing the new t JJ/ 1 1 „ informal hi-'h- cvel «uni- n,ihl; i rv defianie rtf 

years, t involves savings, higher need for 1975 by the Fedefal fhe GoverSment has information. In some cases it j £tt “ntheUlsor question. ^»- v VpW >• dangenms 

unemployment msurance contri- Government alone of DM37.9bn. announced that unemployment may be considerable if oxisring The two consecutive nights «.f L* v *«» 1 ,n f, " v , f V ” 


announced that unemployment may oe consineranie it existing The two consecutive nights or 
?“ 'f s nn^n.tt thi nrowl^n^ PL • i insurance contributions will be stocks of packaging materials bombing in Britain and a spale , C ° r ire Pr.nl 

Change in law increased from January 1. At are rendered obsolete. New- j of four petrol bomb attacks on , A hat »A ,r - u;'. 

reek more creSt next yei than Under the new plan budget ex- present these contributions tmal style packs are likely to be intro- , Garda policy -laliuns in ihe ?,?™ leed Mr T } hl * 

re more crernt next year man p enditure wil] rise by only 4J •> j, er cent, of wages or salaries, duced progressively over the; Republic this week are now l,be,l >- 

The plan was outlined to the P er cent ' in nominal terms next hair paid by employer and hair coming months. ) raising serious doubt-, in fiublir. 

Pres*, bv Herr Hans Apel the >’ ear * a 8 a5n st a n iflerease this by employee. This contribution 

Finance* Minister, and Herr Hans m of 16.5 per cent. This means is io bj ' ‘“"eased i :o 3 Kicfnt _ 

Friderichs. the Economics Mini*- reductions even in nominal terms estimated to bring in DMJ.bbn. t ; ^ X^V * ' ^ i 

ter. following Cabinet discus- ‘o the individual Budgets of next year. M ..y 

sions which went on into the many Ministries, including Finally, the rate of value-added M -ft 1 - 

early hours of the morning. The Economics. Agriculture, Develop- laX jj. t 0 be jaised fmm January 
result was immediately criti- ment Aid. Science and Teen- i 1977 by 2 per nun. to 13 per BM flBiitHIH ffi W r 

cised by the . Federation of Ger- oology. Education aod Urban wn t. This should brine the MwBb MWMP 1- \ 'W 

man Industry, which said it Development. Against this the federal Government DM7bn. BaMWy ' B ■ 

meant yet another addition “to Labour Ministry will have 845 more. At the same dale tax on A ■ I 

coats which employers could ill per cent, more and Defence IA tobacco will be lncre.ved by IS B fl ^ 

afford." . per cent. per cent, and on spirits bv 20 wafer ' mJfr m ^ 

The need for such a pro- The 1976 Budget will total per cent, (expected ex*ra ir.taKe ^Sb JwA-, 

gram me has become increasingly DMl6S.lbn.. a reduction of frnm both. DM142bn. Herr Wr x y 

urgent. The Government in this DMa.lbn. against the sum envis- Friderichs was among those m ■ V : i!' x 

recession year has constantly bad aged in the medium-terra finance t he Cabinet who suggested the H : 

to revise upwards its estimate of plan up to now- Because some , „„„„ H * . ■ Jr AT 

expenditure — for unemployment reductions involve cuts in ex- Lontinueti ®« stack rage B 


Dc Valera Obituary, Pago 9 




Portugal suspends Angola pact 


BY' JANE BERGER OL 


LISBON, August 29. 


CHIEF PRICE CHANGES YESTERDAY 


. - - ,V 

- <v 


(Prices iti pence unless otherwise 
Indicated) 

RISES 

Treasury HJpc T7..JE1017 C 4- i? 
Treasury 12Jpc 1995... £95 i + J 

Abercom Inv, 337 + 14 

Armitage Shanks ... 45 + 5 

Barratt Dev 99 + 6. 

Beecham S03 + 8 

Black S: Edgington... 117 + 10 

"Bais" 302 + 12 

Cavenham 139+6 

Gostain (R.) 193 + C 


J—J 2 ' Gill and Dciffus .".... J2? 

•' : Glaxo .. .. MU 


Iff# v** 


Glaxo .. - 

Haden Carrier 

IC1 ; 

Lloyds Bank ' 

-Nairn Williamson 
Powell Duffrvn .. 
Rank Org. -A" . 
Reardon Smith "A 


Reed intnl 225 + \ 

Sharpe fW. N.) "A” 37 + f 

Staveley inds 99 + » 

.Strong and Fisher ... 60 + * 

Tborn Elect 190 + 8 

ToothlU fR. W.) 57 + 5 

Trafalgar House 92 + 6 

Turner and Newsll ... 120 + 5 

Wagon Finance 33 + 5 

Whiteley (B. S. \V.) 45 + 8' 
Young Austen Young 60 + 5 

Pan Ocean 800 + 70 

Shell Transport 342 + 8 

,10 burg Cons. i..£2B* + 2 

London Tin 150 + 1-7 

North Broken Hill ... 134 + 6 

Pcko-Wallsend .120 + 15 

Tara Expin-. £121 + i 

West Drie 142 { + 1 

FALLS 

British Ley land 48 - 4J 

Ocean Re.fourcps ... . 24 — 4 


PORTUGAL to-day '‘temporarily While no official communique a “brother liberation move- 
suspended" the Alvor independ- was issued, the two movements ment, ’ but significantly failed to 
ence 1 agreement laying, down are understood lo have reached mention FNLA as a possible 
conditions for Angolan independ- agreement on a ceasefire be- future party to negotiations and 
ence. tween their troops and on eslab- uuuld not elaborate on the pos- 

The move was immediately llshing a common platform to sibility of their turning now to 

condemned by Dr. Agostinho work towards peaceful decoloni- negotiate a settlement with the 
Neto’s 1 Socialist Popular* Move- sation. Zaire-based movement. .* 

ment for the Liberation of Q flfi 0 £ crucial points of Highly-placed Portuguese 
Angola (MRLA), but was jjj e agreement and one unlikely yuurces confirmed that an airlift 
explained by Lisbon on the tQ he raa( je public ccmcerns the D f arms for FNLA troops was in 
grounds that- the transition £ uture shape of the transition progress in the north by Sky- 
Government of all three nval eove rmnenL master aircraft coining from 

Angolan hberation ranyemenls s u * Briu,,cl ‘ L * 

foil >nart twn weeks 'aen •• Sources close to the Lisbon Zaire. . , 

f e, fh can cell ati on^^al be it* tem- decolonisation committee are In Southern Angola, the 
oorarilv of the accord is being suggesting that a new formula MPLA claim South ^ r ‘2? an 
interpreted here as opening the will include only members of forces have advanced further 
way to a new formula for the tiiese two movements and not across the border as rv as the 
transition to independent FNLA representatives. provincial capital of Cunene Pro- 

which would deal essentially At a Press conference this vmce Njatva (Pereira de Eca). 

witii the MPLA and Dr. Jonas evening, UNTTA was at pains to which tiiey say they nave 

Savimbi's LiN IT A. ostracising distinguish between " the real attacked. 

Dr. Holden Roberto’s National representatives oF the Angolan a South African spoKesm^n 
Front for the Liberation of people ” and “ the enemies of jicre confirmed that no Portu- 
Angola (FNLA). the Angolan people, who are guese troops are in the area and 

Talks ended in Lisbon to-day opening the door to imperialist that only MPLA Is present ra the 
between Angola’s two most interests from Africa and the res ion 1°. any^ strength, their 
popular liberation movements, rest of the world." army having defeated UN1TA 

MPLA and Unila.. Unita stressed the MPLA was forces there. 
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strong in slack trading 


Much of . the news that could 
have had any impact on the 
. Stock Market over this past week 
.ha*, turned out to be. of the 
_ favourable . kind. The F.T. 
Ordinary index ended around 4 
,per cent, better on the week, 
.“bringing the total gain .this 
month to almost 45 points or 16 
'percent. 

Wall Street had a good deal, 
influence, particularly to- 
vrards the end of the week when 
- tlis Dow Jones index accelera- 

TOP PERFORMING SECTORS IN 
FOUR WEEKS FROM JULY 31 

% Rise 

' Building Materials +21.5 

"Breweries +17.3 

Property +16B 

Contracting & Construction +1SJI 
'Electronics, Radio & TV +15 J 
Stores +152 

' All-Share Index +11.7 

THE WORST PERFORMERS 



% Rhe 

'■ Shipping 

+ 1.1 

" Office Equipment 

+ 2.6 

• Investment Trusts 

+ 33 

- Discount Houses 

+ 4.2 

. .Hire Purchase 

+ 4.5 

Machine & Other Toole 

+ 5.4 


-. ted very rapidly. The decision 
by miners in the U.K. to support 
the Government’s pay policy also 
came into the picture, as did the 
latest review from the National 
Institute of Economic and 
Social Research. 

However, while such activity 
as there was tended to be buy 
mg the overall level of business 
has remained poor with daily 
.dealings is the +5.000 .range. 

- And, if -anything, gilts have been 
even quieter, aside that is from 
yesterday when activity bubbled 
up on interest rate considera- 
tions. The end to the holiday 

• season this week-end has fos- 
" tered hopes that perhaps from 

- Monday there will be some 
" volume to go with the optimism. 

Sector in 

• vogue 

The building materials sector 
■ has been one of the strongest 

• performers in the past couple 
of weeks. A major reason has 
undoubtedly been much better 

1 than expected recent profits 
•• from London Brick and Asso- 
‘ dated Portland. The former 
result was explained by the re- 

• rival in private housing starts, 
but the AP Cement half-year 
figures — with a rise in pre-tax 

_ profits from £9.5m. to £19. lm. 
r — are more puzzling, even allow- 
ing for the impact of the thre**- 
day week and delays to price 
increases on the first half of 
1974. After all, cement deli- 
veries for the six months to the 


end of June fell by 5.9 per cent, 
following a 12.8 per cent, drop 
last year. and, of course, cement 
is traditionally a high break- 
even operation. The main 
reason for the buoyant profits 
has been 1 price rises of over 60 
per cent since last May. 

. AP Cement has also benefited 
from the continued strength of 
its large overseas operations, 
but the UJv~ profits picture may 
not be so bright in the second 
half. Demand has fallen 'even 
further with the industry 
figures fof July indicating a 
drop of nearly a tenth in deliver- 
ies in July compared with 
a year ago, and a sharp drop 
on the May and June figures on 
a seasonally adjusted basis. 

Consequently UJC. deliveries 
are now Widely expected to fall 
by at least a tenth 'for this year 
as a whole, although the com- 
pany is making no forecast, 
either about this or the profits 
outcome for the year.' Market 
estimates have now been' up- 
graded to at least £32 m. pre- 
tax, against £22. 7m. in 1974. 
The thought that the downturn 
In the construction cycle may 
not be as bad for material sup- 
pliers' profits as bad originally 
been feared could keep interest 
alive in the sector even after 
tbe recent upturn. 

Revival in 
$ premium 

On Wednesday, the invest- 
ment dollar premium rose above 
the 100 per cent, level for the 
first time since the end of June 
and the fourth time this year. 
However this probably carries 


more statistical than funda- 
mental Interest The factors 
that drove the premium up last 
year— institutional covering of 
Back-to-back loans bn the regula- 
tion 15 per cent asset cover 
and non-resident selling of gold 
shares— have not been im- 
portant of late. According to 
market specialists U.K institu- 
tions have simply not been 
sellers of premium currency in 
extremely thru markets and in 
the absence of any interest in 
gold or overseas markets, the 
premium has reacted nervously. 

The apparent strength of the 
premium as a currency hedge 
since April is not borne out in 
real terms. For example, on 
April 22, when the premium 
reached 101 } per cent, the 
effective premium at the then 
official rate of $2.35 to the 
pound was 81 per cent. On 
Wednesday,, at 101 per cent, 
the effective . premium at $2.11 
was only 61} per cent Simply 
to have held its ground, the 
nominal premium should have 
risen to over 120 per cent 

Rights issues & 
dividends 

The loophole in dividend con- 
trols, whereby companies with 
high covers can bump up their 
payouts by means of a rights 
issue, has been well and truly 
exploited over the past couple 
of weeks. Indeed four out of 
tbe last five rights issues have 
been made primarily in order 
to increase shareholders' 
income. 

Last week Dixons , Photo- 
graphic managed to double its 
dividend via a one for eight 


rights at 27p (which represented 
a 25 per cent discount to the 
market price). While Woodhousp 
and Rixson increased its divi- 
dend by the maximum after the - 
one for, one rights at 124p (a: 
discount of- 57} per cent). ' 

. More recent developments 
have been the rights announce- 
ments from European Ferries 
and Ladbrokes. The former has 
made its issue on the basis of 
one for two at 25p, against a 
market price of 64p — and in 
doing so has bumped up the 
net payment by nearly, two- 
thirds. _ v 

Ladbroke's plans, however, 
are not so clear cut Although 
the dividend yield has been 
increased to 7 per cent, prob- 
lems could arise under the 
existing trust deed for the 
Warrants. Holders here are 
entitled to take up tbe one for 
one rights at lOp as in the case 
of Ordinary holders. In other 
words they would be paying lOp 
for a share that has an ex-rights 
value of 90}p. They are now 
being asked to give up this right 
without any special concessions 
in return. True, they stand to 
gain from the rise in the^equity, 
but dearly Ladbroke’s is, going 
to have its york cut out to push 
this resolution through. 

Vantona all 
sewn up j- 

Spirella carried its strategy of 
divide and rule to a successful 
conclusion this week- when it 
clinched the takeover, of Van- 
tona, a slightly larger company. 
Right from the start Spirella 
had benefited from the divisions 
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MARKET HIGHLIGHTS OF THE WEEK 

-V 


Price 
Yda 1 . 

Change on 
Week 

1975 _ 
High 

“. 1975 
Low 

• « ’ • • • 

FT. Ini Ord.. Index 

3274 - 

+ 11.8 

3653 

146J) 

Renewed demand in thin markets 

Alpine Soft Drinks - 

105 

+ 15 

110 

48 

Press comment/thin market 

Associated Dairies 

190 

+ 14 

202 

54 

Good results 

Assoc P. Cement 

159 

+ 12 

172 

64 

Interim figures above expectations 

Babcock & Wilcox 

113 

+12 

119 

26 

Persistent investment demand 

Bentlma 

18 

+ 6 

22 

12 

Rise in first-half profits ’ . J 

BP 

543 

+23 

555 

190 

Renewed demand/stock shortage 

Costain (R.) 

193 

+24 • 

221 . 

72 

Hopes of major Iranian contract 

Fairclough (L.) 

172 

+13 

198 

42 

Good interim report 

Harris M. P. 

76 

+39 

76 

37 

Bid from Grove wood Securities 

Hawker Siddeley 

302 

+30 

338 

135 

Small inv. demand/stock shortage 

Hill & Smith 

64- 

+ 12 

71 

23. 

Record profits forecast . 

Ladbroke 

175 

+27 

176 

56 • 

Record Int. figures/bonus * Rights ” 

Lee Refrigeration 

60 

+11 

62 

29 

Good interim report ' 

Longboume 

71 

+ 6 

71 

41 

One large buyer. 

Lonrho 

128 

+11. 

159 

68 

Third-quarter profits expai5fiori r 

MIM Holdings 

212 

+24 

246 

117 

Higher Aust. copper price " ' 

Nairn Williamson 

87 

+23 

94 

41 

Bid approach from Low & Bonar 

North Broken HiH 

134 

+24 

138 

102 

High grade borehole result 

Tara Exploration 

£12J 

+ n 


875 

Hopes for granting of Navan release 


in the Vantona camp, with two 
directors backing the bidder, 
leaving only three Board mem- 
bers — headed by the chairman 
Mr. Herbert Pilkington — to 
fend off the invader. 

Five institutions holding be- 
tween them 9.8 per cent of the 
Vantona equity were at the 
centre of behind-the-scenes 
wrangling. They held* out for im- 
proved terms, but apparently 
would have settled for an equity 
content of 76 SpireUa shares in 
exchange for 200 Vantona (com- 
pared to the original 67 Spir- 
ella) whereas Vantona and its 
advisers Samuel Montagu later 
upped the figure to 79 Spirella 
as a condition of their formal 
approval of the deal. The de- 
fence was left to regret that the 
five in stituti ons had not got to- 
gether with the Board of Van- 
tona to force still better terms. 
But having lost- the initiative at 
the start the Vantona defence 
never succeeded in gaining an 
enthusiastic following. 

Problems for 
the Panel 

For the Takeover .Panel, it 
has been a week of one tricky 
situation down, but another — 
Ashbourne Investments/Crest 
International — still very much 
on the go. 

Mr. Jim Rowland-Jbnes, cam- 
paigner extraordinary, finally 
conceded that shareholders in 
Land and . General Develop- 
ments could not do better *han 
accept a bid -from Somerstun 
Shipping and Channel Inter- 


national Trust This bid was 
the culmination of five years of 
controversy and bitterness dur- 
ing which the Panel had con- 
siderable difficulty in trying to 
persuade former majority 
shareholder. Penny Brahms, to 
honour a pledge given by her 
late husband in 1970 to enfran- 
chise Land and General’s non- 
voting " A ” shares. 

The Ashbourne/Crest saga 
found Crest selling a further 1} 
per cent of its Ashbourne hold- 
ing — having earlier sold a 5 
per cent block — in contraven- 
tion of the Panel’s wish that it 
should retain the shares and 
meet an obligation to produce, 
a bid for outstanding Ash- 
bourne shares. 

The interesting aspect of the 
two situations is that they both, 
involve very small companies, 
but have given the Panel some 
of its biggest • headaches. In 
dealing with apparently way- 
ward -companies, the ultimate 
sanction the Panel can apply 
as a lion-statutory body is to 
ask its members — and they 
include the Stock Exchange, 
clearing banks, insurance com- 
panies and pension funds 
among others — to consider 
withdrawing their services. It 
is perhaps worth speculating on 
whether such sanctions are 
appropriate for- small com- 
panies which, unlike the big 
corporations, may not be 
dependent upoh the goodwill of 
Panel member organisations. ' 

' Onlooker 



MINES IN THE NEWS 


First, the bad news . . . 


BY KENNETH MARSTON 


LOOKING at this week's flow 
of : results from the base-metal 
producers, the only coxnfort • I 
ran offer to shareholders is that 
the ..further profits -. fall, the 
Luther they will rise when 
ihe . recovery comes. Moreover, 
there ake signs that it is begin- 
ning, but you cannot expect U 
to maike much difference to 
company earnings for quite a 
while yet 

The recent revival in metal 
prices is a little lay of sunshine, 
but not much more at this stage 
because, as I have pointed out 
before, it is' based mainly on the 
so-called investment buying and 
not on the genuine article of 
increased consumer demand; 
Still; these- thoughts- may -help 
stout hearts to brave the fbllow- 
.Ing company results and;, per- 
haps,' stimulate some thoughts 
on the timing for a re-entry in- 
to the share market 

.With a shudder, -I have to 
report that - the big Australian 
Mining and Smelting lead-zinc 
group in which Rio Tinto-Zfnc 
has a 59.3 per cent interest, has 
made a half-year net profit of 
only $1.75m. (£2. 06m.) com- 
pared with $16.14m, in the same 
period of last year. No, interim 
dividend is being paid the total 
for 1974 was 14 cents (8.5p)’. 

Sales have fallen and so have 
metal prices while costs have 
risen. The U.K and Australian 
smelters have had to cut pro- 
duction by about 40 per cent 
and AM and S says that 
prospects for an improvement 
in earnings for the current half- 
year are “ not encouraging." 

The Consolidated Gold Fields 
group's 68 per cent.-owned Con- 
solidated Gold Fields Australia 
looks to have done well at first 
glance with earnings for the 
year to June 30 at $7.46m. 
(£4. 52m.), or 27.5 cents per 
share, compared with S7.28m. in 
the previous year. But it is 
reducing the past year's final to 
5 cents which makes a total for 
the year of 12 cents (7.3p) 
compared with 14.5 cents for 
1973-74. 

. . There are two reasons for the 
dividend cut Firstly, the latest 
• profit of 27.5 cents per share is 
a consolidated profit and in- 
cludes the parent CGFA's share 
“on paper" of the earnings of 
the companies, which it does uot 
fully own, in the group. The 


money actually , receivable by 
CGFA equals only 9.2 cents per 
share. The second, reason is ‘am- 
ply that the company does not 
.like the look of prospects for the 
current yew. - ' 

While on the subject of divi- 
dends' the • Western Australian 
nickel-producing Western Min- 
ing. has reported- only a modest 
fall -in profits birt it is cutting 
the half-yearly dividend rate by 
1} cents to 2} cents (1.5p). Here, 
again, the reason ties in the con- 
tinuing adverse market condi- 
tions; at June 30 the qompany 
was carrying unsold nickel 
stocks worth $17.-5m^ almost 
double the ,totaI of a -year pre- 
viously. 

From’ South Africa the 
Johannesburg Consolidated In- 
vestment diamahdL- gold, plati- 
num and copper group has en- 
joyed much less buoyant earn- 
ings. in the second half of its 
year to June 30. But the full 
year’s total has still readied a 
record R28.87m. (£19. 25m.) com- 
pared with R21.99m. and - The 
-dividend total is being raised .to 
165 cents (120p) from -135 cents. 

I would imagine that the 
“ Johnnies " revenue flow is now 
falling +ack and unless there 
is to be a genuine revival soon 
in world economies, the group’s 
current year results are not 
going to he very exciting. 

. But this strong group is well 
poised to enjoy the eventual 
recovery both in its existing, and 
new mining ventures and when 
it comes to a question of invest- 
ment timing I would move into 
“Johnnies" more quickly than 
would be the case with most 
other situations. 

. . . now the good 

■ Now to close oh a happier note 
let us go back to Australia: and 
the year 1883 when Charles 
Rasp discovered the famous 
“ line of lode * at Broken Hill 
in New South Wales. “Thd 
Fabulous; Hill," as it later 
became known, must have been, 
a decisive factor -in changing 
Australia's course from that of 
a purely pastoral -and farming 
country towards that - -of the 
highly industrialised nation of 
to-day. . . ... - 

Lead, zinc and silver still flow 
from “ The Fabulous Hill ” and 
the north-eastern end of the 
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line of lode is worked by North 
Broken HOL This section of the 
orebody plunges steeply and 
then comes to an end at a 
depth of some 1.500 metres 
(4,920 feet) below surface. NBH 
reckoned back in the 1930s. that 
the orebody reappeared some- 
where nearby, but in a horizon- 
tal direction. ■ 

But even the. drilling of a 
1,000 metres^, horizontal tunnel 
(the miners called • it " The 
Burma Road 4 ’) failed to find 
the -elusive orebody. In recent 
years work has been ■ directed 
to a search below the existing 
orebody underground drilling 
being started from the deep 36 
level. Tbis' week it looks very 
much as if the missing lode has 
been discovered at long last. 

Only one hole has been 
drilled but it has so far cut a 
massive 37.3 metres (122.4 feet) 


of mineralisation with rich 
average grades of 262 per cejit 
lead, 21.2 per cent zinc and 4p9 
grams of silver per toon 
bonanza, indeed! Sharing in tie 
excitement is Broken Hill 
Proprietary which- is entitled to 
half of any profits accruing 
from the working of this par- 
ticular area. 

Mind you, mining -at this 
depth would bring problems of 
extreme rock temperatures and 
pressures, but it would be well 
worth while if subsequent drill- 
ing finds values anywhere near 
as good. That is the whole 
point. Mining is littered with 
disappointments and one drill 
does not make an orebody any- 
more than does -one swallow 
make .a summer.- But by 
George, they are getting pretty 
warm in more senses than one 
down there 


Nervous market 


BY JAY PALMER 

SINCE MID-JULY, Wall Street's 
Dow Jones industrial index has 
mqved steadily lower, losing by 
late last week more than a third 
of its total 300 point gain 
notched up over the first six 
months of this year. Such a 
decline cannot be said to have 
come as any major surprise. 
Throughout the strong bull up- 
turns during the spring months 
more and more acknowledged 
that a technical reaction was 
overdue. 

At the same time, analysts 
now (acting with the pleasant 
benefits of hindsight) agree that 
such a one-third decline is in 
line with historical precedents. 
Previous bull markets based on 
hopes of an economic upturn 
have tended to fall by roughly 
this much when the actual up- 
turn materialised. 

With Wall Street this last 
week moving sharply higher 
cfece again (Thursday’s 22 point 
jump was the largest daily 

advance since January), there 
Mem good reasons for believing 
that the bear reaction is spent 
nag that the trend in coming 
months will be at best higher 
and, at worst, sideways. Current 
market quarrels centre not on 


NEW YORK, August 29. 

foolish to assume that the dow?*. 
j ren d, winch o n ly last work 
analysts were forecasting :o 
continue down to the !w 700‘s, 
is necessarily, over. Wall Street 
remains highly nervous and 
uncertain and the next few 
weeks could welt see- trends 
established and discarded with 
distressing frequency. 

* It is a measure of this nervous 
ness that the strong gain over 
this last week (a^ of last night 
Wall Street was up more than 
43 points in eight days) can 
only be attributed to rather 
nebulous factors. Aside, of 
course, from fresh hope? of an 
imminent Middle-East settlement, 
tim main boost came from the 
very vague promise by Federal 
Reserve chairman Dr. Arthur 
Burns to “consider” further 
purchases of lonz-tcrm securities. 
While this would work to cut 
long-terni interest rates. Dr. 
Burns' statement added nothing 
whatsoever to already slated 
policies. 

It is always very difficult tn 
pinpoint at the time any 
significant \urning point in the 
market. With this obvious pro- 
viso, current forecasts all seem 
to agree that Wall Street will be 



where the market will fall to 
bnt whether or not it will burst 
900 in weeks or months. 

For all the Fatalistic approach, 
these last few weeks have been 
strange. Traditionally, the lazy, 
hazy days of summer on Wall 
Street have seen very low volume 
and strong if infrequent sharp 
rises usually large enough to 
leave the DJ1I up over the 
months of July and August If 
current projections are anywhere 
near accurate, 1975 will prove 
the reverse of this rule. 

But it would be wrong and 


significantly higher than current 
levels within two or three years. 
So to those who missed investing 
at the bottom last December, this 
recent slump could provide the 
moment to re-invest funds, pro- 
viding one can afford to ride out 
any future breaks in sentiment. 

DOW JONES INDUSTRIALS 
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CHANGE 

MON. 

812J4 

+ 7-58 
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803.11 
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WED. 
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+ 3.91 

THURS. 

829.47 

+22.45 

FRI. 

835 34 
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t Indicates programme In black 
and white 

BBC 1 

9.00 a.m. Teddy Edward. 9.05 
The Mister Men. 9.15 Jeannie. 
935 Play Away. H0.00 Sergeant 
Rilko. 10.25 Camp Runamuck. 
tl0.50 Charlie Chaplin. 1120 
Week-end weather. 1L25 Cricket: 
Fourth Test England v Australia. 
12.30 p.m. Grandstand: Football 
Focus at 12.35; Cricket from 
The Oval: LOO, 2.15, 3.20 
England v. Australia; 
Athletics from Crystal Palace 
at 130, 1975 IAC/Coca Cola 
Meeting; World Rowing 
Championships from Notting- 
ham, L55, 2.45, 4.15; Swim- 
ming from - Coventry at 2.45 
and 4.15, ASA National 
Championships; 4.40 Final 
Score including classified 
football, rugby and: racing 
results. ■ 

5.05 Walt Disney’s the Mouse 
Factory. 

5J0 News. 

5.40 Sport/Regional News. 

5.45 Dr. Who. . 

6.10 Seaside ‘ Special visits 
Torbay. 

6.55 Saturday Night at the 
Movies: “ Blue Hawaii 7 
starring Elvis Presley. 

&30 The Dick Emery Show. 

9.00 Kojak. 

950 News. 

10.00 Match of the Day. 

1LOO Parkinson: special show 
featuring Bing Crosby. 

All Regions as BBC 1. except at 
the following times: — 

Wales — 9.35-10.00 sjbl Brain- 
child 75. 12.05 a. m. News and. 

weather for Wales. 

Scotlan d — IJj 5.05 pan. Score- 
board. 5.40-545 Scoreboard. 
10JMM0J0 Sportscene. 10-30-1 LOO 
McCalman’s Folk. 12J)5 a.m. 
Scottish News Summary. 

Northern Ireland— 4.55-5.05 pan. 
Scoreboard. 5-40-5.45 Northern 
Ireland News. 12A5 a.m. Northern 
Ireland News Headlines. 


BBC 2 


7 AO ajn.-24o p.m. Open 
University. 

t2-55 Saturday Cinema:' “A 
French Mistress.” starring 
Cecil Parker and James . 
Robertson Justlce. 

4^0 Cricket: Fourth Test — 

England v. Australia. 

7.00 News and Sport. 

7.15 Network. l ; 

7-45 Vienna 1900. 

8.40 Music on Command: 
Military Musical Pageant 


6J35 Survival Special. GRAMPIAN 

7-35 The Big Film: The Inn nao un. Junior Morip: - TBrrsn'S 
of tile Sixth Happiness” Fight For Ufc." Barring Gorton Scott, 
starring Ingrid Bergman isn p-m. Saturday cinema: Kings Co 
and Curt Jureens (nart 11 Port& -" swrrtns Fran* Sinatra and Tour 
ow J (Pm foU«vw« OT Highland beagne 

8 . , Refill!*. 7 jo The Summer show. S.15 

9j 4S The Big Film: “The Inn of Wagon Tram, o.os wueeft aimers and 
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fouo 


10.00 The Will Is Not Enough M „t atithe 
(first of two films about the - • - * 


lowing times: — 


For Adults Only 
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Including 145 Headline Spotters. 3040 
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LOO ajn. News Summary. 622 Tom 
Edwards (S). MS Racing Bulletin. S46 
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loins Radio L U0&55 Sport m 2. 1500m 
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3240 News. Z2J3. u. News Summary. 
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.and .News; 4.00 ’Wrestline; 54» PM. 1 FUntsunea. UO The Crawford. 1240 a-m. Southern Hewn. 
+50 Results Service: . ; Advg nturer. ■ » TPo-Big Ptai: ” Rain- TYNE TEES 
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Convertible cycles 


BY ERIC SHORT 


BY DAVID WRIGHT 


>’JE3 


WHEN THE I i/e Offices Asst>- moot poBcy vrfth a .pomrertfNe 
ciation and the Asspclatqd Scot* (term can be a betterproposrtion 
tish Life Offices suuoimcetMheir in ^ many circumstances. Now 
new premium-!^ ated':^ the danger is that those' broken 

si on scale last month. It Was. wedded, to the: ; whole-life 
hoped that the ndn&ember life contract, will ^ . endeavour to 
companies would fall into line, place business with companies 
That hope.: w«s^ scattered ‘-this Jifcs Equity and- I aw./. paying 
week when Eqaity and Law re* -higher than the marttet rate for 
vealed its intentions towards the the business. ■. ■ ,• ", 
change. ■ J . .... .Equity and Law, in describing 

TheiLOA scale fe to be 2$ per why it is taking this decision, 
cent of the premium for each says that the LOA system does' 
premium paying year of the con- not adequately .remunerate the 
tract so that the commissions intermediary for placing" long- 
increase with the lengthening term ■ business.' This argument 
term of policy. The 1 * maximum was put forward by the. oppo- 
commission is fixed at 60 per nents of the changes, - hut E 
cent so the cut off point is 24 have not seen ."any "detailed 
years.- Equity and . Law has explanation . as ' to ■ why- ‘’more 
chosen the same annual rate, work is involved- and more 
but made the, cut-off point at 50 expense incurred in placing a 
years, giving' a maximum com- whole - life - contract compared 
mission rate of 125 per cent with a .10-year : endowment 
The selling implications of assurance!: This could; well be 
such a decision are obvious, the case, but a. detailed explana- 
Equity and Law will .be paying tion would be welcome if only 
intermediaries more than double to demonstrate that the 
the -commission for whole life consumer's interests are-placed 
contracts on young lives, com- drst - 

pared with member companies" Equity and Law is the only 
of the LOA and ASLO. non-member company which has 

The essential point of making *** lon S established. The 
the change in determining initial otbers « re the new mutinied 
commission was to remove the companies. Although many of 
very high amounts payable on them do transact whole-life 
such policies inherent in the non-profit business, it is very 
present £2 per cent of sum “ d *t 

assured. This was incongruous P res€D t use them to place this 
in itself and provided a strong type of business. But this 
incentive for overselling. . To be conld «*■»*• if they teep then- 
fair the Equity and Law's scale ***** commission »les r whjch 
has cut commission by as much compare favourably ^, some 
as half, for whole life. nonprofit Mses with.the new LOA scale, 
policies which can be 250 per We live ip times, when con- 
cent of the premium. sumer protection is uppermost. 

But the main opposition to people's minds and it played 
the LOA's proposals came from an important part in the fra ra- 
the intermediaries Who are i Q S of the new LOA com miss ion 
most concerned with marketing scales. But the intermediary is 
long-term contracts — the mort- entitled to a decent rettfrn on 
gage brokers who sell cover and the business placed and Eguky 
repayment for house mortgages Law feel that the IX)A is 
on a long-term basis and the being unduly harsh over the 
provincial high street broker, longer term contracts. 
who in many cases has- Nevertheless, its action! could 
orientated his selling towards come under scrutiny by the 
protection with a Whole-life Department of Trad e, the Prices 
contract as .the main vehicle. Commission and the Office of 
They welcome the move of Fair Trading. Government 
Equity and Law, since the extra control of the - life assurance 
commission is unlikely to make industry is growing and fpuld 
the company's premium rates well spread to control of.com- 
' uncompetitive. missions payable. 

One likely effect of the new Whether this would be in the. 
LOA scale is to make brokers long term interests of the. con-- 
rethink the use of the whole life sumer is questionable .. even if 
non-profit policy as the off-the- it saved him money in the short 
peg contract to provide life pro- term. Life assurance is- soW 
tection. As was pointed out in rather than bought and if thete 
this' column a few weeks ago', "are no independent Iritermedfc- 
the combination of an endow- ariea, the consumer Is restricted 


hi. his choice of products. . The 
commissions story has not 
ended yet , , • .. .• — • 

• UWT-UNKBD 

Sales recovery 

ONE OF -the most tnconghfous. 
aspects of Inflationary periods is 
that the volume of savings tends 
to dse J and-^despite ' growing 
unemployment— 4he unit-linked 
iife:assurance companies proved 
this week' that they' are gettibg 


their share of the cake. One 
had suspected that life assur- 
ance sales were rising (life 
companies have been talking 
about recovery recently) but the 
scale of the upturn was surpris- 
ing. This was particularly the 
case with single-premium bonds 
where sales for the second 
quarter of this year were 66 per 
cent, higher than in the first 
quarter. But. regular premiums 
were not left out of the picture 
with a 27 per cent, rise on the 
quarter. 


j j Therv also sterns to be some- 
what of a split between the 
companies which are doing well 
out of single premiums and 
those which have not seen much 
increase in their bond business, 
but are doing -well with regular 
premiums.. Abbey -Life and 
Save and Prosper fall into the 
first category, while Property 
Growth' and Hambro Life are 
firmly in the second. Where 
Abbey is concerned, the -uplift 
mainly hinges bn the upturn in 
the property bond business. 


European open-end 


BY CHRISTOPHER HILL 


FOLLOWING our rather grim 
comments last week on the for- 
tunes of investment, trusts 
which - specialise . in .European 
investment^ A was coincidental 
that the, : anniial report of - the 
Warburg - sponsored Common 
Market . Trust appeared tins 
week.- . 

■' Since it launched in 

August 1973 it has been some- 
thing qf a lone wolf as a Jersey 
based. European fund- with an 
41 open-end ” structure (able .to 
issue and buy back its shares), 
for It has tended to be left out 
of- comparisons- with investment 
trusts which •' were launched 
with' the syne objectives — 
because of. its 1 then' rather 
orighml structure. ' The struc- 
ture - now - has imitators . In 
Abacus Arbuthnot, and Schle- 
singer ' with their recently 
launched funds, but'CMT is still 
largely- out on its 'own, .though 
it is probably best compared 
with similarly-orientated unit 
trusts.. 

On this basis, it has been one 
of the best performers over the 
three year period as the accom- 
panying table shows, though 
the overall decline in European 
markets means that, the in- 
crease in the share price has. 
been very limited. But it is by 
comparison with the closed-end 
funds like New Court European 
that it really shines and the 
managers are rubbing their 
hands with glee that they did 
not take the investment trust 
route. Otherwise their shares 
would be standing oii 25 dis- 
counts like all the rest, and the 


fund would certainly not be 
worth over £16m. 

■This is really just an argu- 
ment in favour of open-end 
.funds, but Warburg Investment 
Management also took the 
. rather firm line when the fund 
' was launched that getting cur- 
rency movements right was 
probably the single most Im- 
portant element in running this 
type of fund. They did not 
drift into, borrowing Swiss 
Francs in the' time-honoured 
manner and were at first very 
successful in ringing the right 
changes.' 

Over the past year they have 
been less successful (the fluc- 
tuations have .been less) and 
several of the comparable in- 
vestment trusts have been able 
to compete on equal terms. As 
for the future, the. managers 
seem keen on most of the major 
European markets at the 
moment and are also, borrowing 
in Swiss Francs. The Swiss 
Franc may be ripe for a 
tumble, but one cappot help 
feeling a little nervous. 

• KRUGERRAND'S 

Re-exporting 

THE TEMPO increased Jn the 


Open-ended funds 
Common Market Trust Ud. 
M & G European 
Henderson European 
Schroder Europe 
Save & Prosper Europe 
Barbican Europe .. 

Keysclex Europe 
Eurosyndicat (A countries) 


krugerrand market this week 
following reports that South 
Africa may shortly cut ns 
krugerrand output to boost the 
''price and that U.K. bullion 
houses are exploring the possi- 
bility of re-exporting kruger- 
rands to the international 
market because of slack 
domestic demand. On this basis 
it. ; - certainly looks as if Mr. 
Healey acted tOo late on cutting 
off-the supply of new kruger- 
rands to the U.K. because there 
is ^insufficient demand even for 
the present stagnant pool 
(assuming that smuggling 
stories have been exaggerated). 
■rThe real point is that a new 
situation was created in the 
krizger market this week when 
far the first time the domestic; 
cofn was at a discount to the in-^ 
ternational premium. This made 1 
it possible for bullion dealers to 
arbitrage the coins out to : 
Switzerland and Germany — 1 
which are still on the feed for 
g!old. However, this means that 
tile domestic market is perman- 
ently depleted by the number of, 
coins expbrted and this would 
ultimately be good news for 
kriigers if the process con- 
tinued. 


THE SUCCESS of the Land 
Securities Convertible rights, 
when at one stage *t looked as 
if the slock would be well left 
with the underwriters, high- 
lights the renewed demand for 
good quality high coupon con- 
vertibles; some 74 per cent, of 
the Land Securities issue was 
taken up with the balance being 
sold in the market at a useful 
premium. 

The attraction of convertibles 
at the moment is that on the 
back of the recent upsurge in 
equity prices, conversion pre- 
miums have diminished while 
the yield differentials have 
widened in the favour of con- 
vertibles. Moreover, the con- 
vertible offers far more protec- 
tion in the event of another 
sudden downturn in equity 
prices: the yield factor together 
with tbe long option to convert 
will ensure that the fall in the 
convertible is smaller than in 
the equity. Of course in a rising 
market the equity will outpace 
the convertible. 

But of late there has been 
some institutional switching out 
of equities and into convertibles 
on Tears that equities will be 
pushed to hold current levels. 
Certainly recent movements 


suggest teat tee market remain* 
fairly volatile. 

Investors should not only pay 
attention to the yield and con- 
version premium factors but 
alsn to the length of the con- 
version period and the date of 
the redemption. The longer 
the conversion run the better, 
since this gives more time for 
the equity to perform, but it is 
worth aiming for a stock that 
has a very short life after the 
conversion runs out. 

After all. once the conversion 
faernr expires, the stock is 
treated like any other un- 
secured loan. Yields here are 
much higher so once the con- 
version rights lose their value 
the price will naturally fall. It 
is therefore important that the 
investor is not locked m for 
any great length of time before 
the stock is redeemed at par. 

There are a few convertibles 
around where the redemption 
date follows almost immediately 
after the conversion expires. 
London Brick 14 per cent, 
stock has the option to convert 
into equity from 1977 to 1984 
with the redemption also in 
1984. Here the yield is more 
than double that nf thp equity 
white the conversion premium 
is 341 per cent. 


Smith and Nephew Is a 
similar .situation with the g per 
cent, stock being redeemed in 
1981 while the conversion 
factor runs from 1975 to that 
date. In this rase the yield 
differentia) is only two points 
but the conversion premium i* 
down to 5.2 per cent. 

If investors are givefl Th* 
option tn take up a convertible, 
either through a rights issue or 
a takeover, they should apply 
the Mme basic investment yard- 
sticks In determine, whether the 
stock is attractive nr not. One 
point, however, and (hat is they 
should leave any acceptance «»r 
sale of the option until the lart 
possible moment. 

The initial reaction to a con- 
vertible rights issue, nr a hid 
stock, is to reduce the price 
of the equity. Take the case 
or Land Securities. Those 
holders that did not panic and 
sell their rights when the 
equity fell from 154p to I3np 
l at which point the conversion 
premium was over 40 per cent i 
but left them for ihp issuing 
broker lo dispose or at a lairr 
dale gol a far belter return: 
the stock is now .-landing ai > 
premium of 13 points in its £40 
paid form. 


No takers for options 


BY CHRISTOPHER HILL 


r *■ 

Price as at 

Price as at 


31*75 

31.7.75 

% change 

£10.00 

£10A7 

+ '4.7 

5t7p 

45.8f> 

-1T.4 

52Sp 

35.4p 

. —32.4 

4Tjp 

34Jtp 

— 17.6 

*9,5p 

74.4p 

+ 7.0 

fMp 

89 .Op 

-10 A 

£ 5 M ^ 

■£ 4.71 

t- 5Jt 

; TfilA 

139 J7 

-13.4 


BOOKS ON investment gener- 
ally fall into either the category 
of the over-simplified land a 
positive danger to the investor) 
or the abstruse category where 
they may be very helpful to 300 
people in the City but are not 
much use to people without a 
qualification in higher mathe- 
matics. 

On these criteria, a new book, 
called “Investing in Share 
Options, Warrants and Conver- 
tibles,"* by Peter Welham of 
tbe Daily Telegraph sounds as 
if it could easily fit into the 
latter forbidding category, but 
in fact it manages to do a 
“straddle." with the objective 
of giving the reader ' enough 
easily assimilable information 
to enable him to make some 
practical use of it. without 
blinding him with science. 

There was also some useful 
infonpation on " taking ’* option 
money — a subject which is 


scarcely ever covered — and the 
author makes the point that any 
investor is just as entitled to 
take option money as the large 
institutions. The only proviso is 
that he must be m a position 
to deliver the stock. And taking 
options also seems to be more 
■consistently profitable than 
“ giving." 

Facts and figures may not be 
easy to find and those that the 
author comes up with are cer- 
tainly not up to date — a study 
of 256 call options in the United 
States between 1958 and I960. 
But what they do show is that 
whereas 47.3 per cent of the 
options were abandoned and 
only 4.S per cent, made profits 
of 200 per cent, to 400 per 
cent., the takers of option 
money made an annua! com- 
pound return of 17.5 per cent. 

1 also liked the section on the 
Chicago Board Option Exchange 
which bas generated so much 
excitement about a possible 


brave new world for U.K. 
stockbrokers in the near future. 

What chance is there of this 
market coming to the U.K ? 
The book says — and stock- 
brokers tend to agree — that the 
chances of haring a similar 
options exchange in London are 
now rather remote. After lis 
initial burst of enthusiasm, the 
SE Council is back-pedalling — 
possibly due to the political im- 
plications of being seen to be 
opening what might be called a 
casino and partly because of the 
capital outlay. But the Chicago 
Board is apparently very 
anxious to get a European 
options exchange going and 
currently Amsterdam seems tn 
be the favourite spot visualised 
If this did happen, it is likely 
that British stockbrokers would 
feel impelled to participate by 
opening up pitches over there. 


• PnhlisUed hy 
Faulkner at £3.75. 
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TENNIS 


BY JOHN BARRETT 



Miss Evert in a class of her own 


CHRIS EVERT, from Florida, 
who is the outstanding favourite 
to win her first U.S. Open title 
now that it is being played on a 
clay surface instead of fast grass, 
struck a note of chill fear into 
the bearts of her main rivals 
yesterday evening. 

Playing against the athletic 
Australian Lesley Hunt, ab op- 
ponent who usually troubles her 
in tbe major grass ' champion- 
ships— on remembers that epic 
opening match at Wimbledon in 
31174— she shrugged off the low 
nf her opening service game -to 
siring together. 12 consecutive 
came? with an immaculate dis- 
play of line-clipping accuracy 
that was quite unplayable. 

Mies Hunt played weft, but 
wvbin the limitations set by her 
opponent. The rallies were often 
long and exciting, with the 
Australian racing ail over the 
court and even scoring with tbe 
occasional drop shot. 

More often than not, ft was 


the last 7 stroke in each rally and 
always the last point in each 
game that eluded her as her 
technique or her physique were 
stretched beyond their limits. 

Watching Miss Evert, I am re- 
minded more and more of 
Maureen Connolly Brinker. the 
greatest woman player it has 
been my good fortune to see. 
She could work her hypnotic 
magic on auy surface, even the' 
fast grass of Wimbledon, where 
she won her three titles in 1952- 
4— a surface that Miss Evert has 
not yet mastered despite her 
1974 success. 

But on these slower courts 
which give- her. more time for 
.her raking forehand and punish- 
ing double-handed backhand. 
Miss Evert looks her equal- 

Statistics, which are not always 
a guide to form, suggest that this 
20-year-old American is in a class 
of her own. Since her last de- 
feat on clay, against Evonne 
Goo I a gong at Indianapolis tn 


1973, Mia* Evert has accumulated 
an impressive 76 successive 
victories and on last night's 
showing she seems perfectly 
capable or.stretching this run to 
81. which would boos* her 
already impressive, 1975 earnings 
of ■ $255,027 by ' tiie further 
$25,000 that goes |to' the winner 
of both ' men's and '. women's 
singles here. 

The 6,858 spectators vfho came 
to Forest Jlill for the second 
evening session, boosting the 
day's ' attendance to over 20,000, 
■were treated to a delightful dis- 
play of teasing artistry from the 
eighth seed, Ilie Nastase. The 
Romanian, who faces a disciplin- 
ary hearing this, week-end bn 
account of his lack-lustre display 
in the Canadian Open final two 
weeks . ago. was yon his best 
behaviour as be : probed and 
parried, teased and tortured Bob 
Lutz. 

Tbe husky Californian, game 
to the last,, scored with some 


Target Preference Share Fund 
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Target Preference Share Fund units purchased now aire likely to f 
yield you 13.70?; per annum gross lor as long as you hold them— j 
whatever happens to interest rates generally. • . J 

Your money is »nvv?1ed in a widespread W.en ra'f”3 fail, the unit Dries will rise; J 
of &r&lBre:ite chares, v.r.icn ho.e a any in. 'lease in Interest rales woum , 
priority claim cn b&lh ir.ron.e and cause : h e pr!ce_ lo lall. Since (he j 
caDi?alh“fo'e)hecrdir.err shareholders boinnlnc oi 1975 interest ra,es nave t 
recei.-e anything, ihus adding to ike declined i l.vtrp!/ wi(h Ihe result that te® J 
security cl your investment. price el unit-: has risen. We believe tea,. j 


security ol your investment. 

You cen invest e minimum of fSOQ ores 


rate? v,-i|| cenhpue tc decline In the 


mjch as veu l^e above this sum end if n “drum lo long lerm. ■ 

ss - *• ** - >■"“ i&aws sM. M i 

T . . . .. . this Fund has paid b high stable Income j 

Tre pnee Or units and «hB income from lo Investors for over 10 years now. I 


If you wish, you can 
- nurchave Targe* units by 
../ e x chattg ing y 6 ur quotcc: •; 
. shares on advaniagoous. 
tijrtn's. Tht schfro.it carvbt 
carnecl .out wHh any-of the-' 
Target Funds — there is a wid* 
raiiqc.fJ'eSiqncd lo nu.'fri all 
‘ . •nvestmentaims ; high- 
income, capita! growth or a 


For further details, post !hc 
. coupon below or telephone 
Fv'Omfl 1TK 


TARGET THUST MANACeRS LTD £T 
(DMtT.O.) TARGET HOUSE. 30/3 

CAtUIOUSE RD-. AYLISBURY, 

BUCK S, HR1t«B L- 

|fw« _ in Target PHw^ncs 

V to £ V.sr«ri.- (Hindi 

invw. I- ■* 116 p unit 

and onebwe ■ cnequi madi payMli lo Tugat 
Ti;*i uar^ors tie. 

(Mflii.TOjm InHul Md'mg 4 SWJ ' ' 
l/WctfttliNi I si: ! amfrt m not resident outside 
lr.» fcimuM.lmNl' and I »rjiK» m ml 
iKUuihrq !'.<■ ml* H Bib rvnlnMtxI <A it/ 

Mutant:,, avlMdc thHe i*»ri tours. 

ibis ofler a nri avtotoW* «>T«*i4Bnttr of Hi* 
S" public tt Ireland. Tins otter doHs on'Sdi 
Sepwottar i8ii 


• NEW YORK, August 29! 
(Courageous volties and smashes, 
but was no match for Nastasels 
touch, as he went on bis way to a 
6—1, 6 — 2 win in just 56 minutes. 

To-day saw the first upsets as 
Tony Roche, the seventh seed, 
was dismissed summarily by 
Chile's Jaime Fillol. 6-0, 6-2, ahd 
John . Alexander, the 12th seed, 
lost the- opening set to Rhodesia’s 
Andrew Pattisoo..-' 

Two early British results 
brought a .mixture of gladness 
and sorrow. It was no surprise 
to see Jimmy Connors, file 
defending champion, and top 
seed, beat Yorkshire's Roger 
Taylor 6-2, 6-0, for. Taylor is 
never at bis best on a slow sur- 
face, on which his weaker left- 
handed backhand is exposed by 
such a- remorse less ground-stroke 
player. V 

But Virginia Wade, as befitted 
her status as second seed, dis- 
missed Kate Latham 6-1. 6-1. This 
young Californian last night, 
defeated Ann Jones, returning 
via tbe qualifying com petition’ to 
a championship she last com- 
peted at in 1968. 

However, Miss Wade has been, 
sufficiently Impressed by Mrs. 
Jones’ form Jo invite her to join 
tbe Wightman Cup team, due to 
play, the Americans next month 
in Cleveland. This would solve 
the problem produced by Linda 
Mottram's Injured wrist, which 
is expected to keep her out of 
the team. 


•Economic 

Diary 


th?rn can 30 down as well es up.. 


Remember that you should look Upon 


The price will vary wiih interesl rafea. yourlnvBstment as a long-term one, 



TRADES UNION Congress 
annual conference opens in 
Blackpool . on : Monday. 

Other 'events’ and statistics next 
week include: 

MONDAY— World Bank and In- 
ternational Monetary Fund 
■' annual - meetings begin in 

Washington. The United 
' Nations sixth special session 
on "the new international 
economic order" . starts in 
New Vork. 

TUESDAY— Mr. Denis Healey. 
Chancellor of the Exchequer, 
addresses the IMF meeting. 
Sterling gold and- convertible 
currency holdings at the end 
of August Capital issues and 




purchase figures (Aug.).., 
WEDNESDAY— U.K. balance of 
payments * 1969-74. 
THURSDAY— The Queen opens 

62nd. Inter-Parliamentary 

Union conference at West- 
minster Hall. Clothing in- 
dustry “ Little Neddy " finance 
tables 1073-74. 

FRIDAY— National Income and 
Expenditure 1964-74. London 
■ Gazette includes Consolidated 
Fund and- National Loans 
Fund (Aug.). . * 







A Liquidity Account incorporates the advantages 
of a high fixed interest rate normally associated 
with longer term investment AND immediate 
access to funds. This deposit plan with Western 
Trust (U.K. subsidiary of the Philadelphia 
National Bank) presents a unique opportunity 
to- overcome the problem of fluctuating interest 
rates. Should rates fall, you leave your deposit 
intact. If they should rise, you can switch funds 
to a more attractive rate. 

• Minimum deposit £20,000. Minimum term - 

one year. _ 

• Current one year quotation 
12£%p,a. 

• 50% of the deposit 
repayable on demand. 

• interest rate FIXED 
for the- complete term. 

• Interest paid gross, 
half-yearly-on the daily 
credit balance. 

• No management 
charges or any 
other deductions. 



r' : 
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There are also two attractive Deposit 
Plans for smaller deposits; 
Minimum £101000 or Minimum £250 

Forfunli« particulars. «i:h£-r complete end :.end oil ihia coupon today. 

I or cal I in at your nwtrest Wosiwn TruM Money Centro. All enquiries will bo |j 

dealt wit h in the slnClost untidence. and you can rely on ourpronipi reply. | 

To: The Special Deposits Manager. Western TruM & Sawings Limited, ■ 

I - Phoenix House. Nolle Stieel, Plymouth PL1 2R R. B 

1 have the following amount lo invest {please lick appiopriaie box) j| 

m £20,000 nr moron CIO.OODormoro^ J £250 to £1 0,000 □ ■ 

8 Or phone Peter Linnell- Plymouth 10752^24141 ■ 


Name- — 

(PLEASE PRINT! 


.PtBicode. 


Oiw inny hoe dqu efters 

In P/rmouth. due to open thh Autumn. 


!UKsubsxiarvorthePhBadaiphiaNaiiDndBank{U$Ajv j 

> Money Contrwopen 9-00 a.m,-5.30 p.m, Including Saturdays nt ; ^ 

J CoWiwM«i : Giuiuastei ; ip&wlch ; King-* Lynn ; Leicester ; Lutnn ; Norwich ; | 
Peterborough ; Plymouth ; Portsmouth ; Shrewsbury ; Swindon ; Taunton ; i 
Truro .Yeovil. 

Chy MonayCentm, Throgmorton Avenue, t r? ‘too haa 

F . Open Moiidav-Fridsv 9 JXJ a jn.-5-43 pan, lotyzor j 
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BY OUR LEGAL STAFF 


N® legal responsibility tan be 
accepted by- the Financial -Times 
for the answers ghren in these 
columns. All Inquiries wifi be 
answered by post as soon as 
possible. 


Some aspects of 


X have a discretionary 
settlement (for the purposes of 
capital transfer tax) in favour 
of my son; this is a settlement 
for an Indefinite period bnt the 
trustees have power to 
distribute income and capital 
and on my son's death the trust 
is for the benefit of his wife and 
children. Can you advise what 
capital transfer tax liability 
this trust will be liable for, - 
bow the tax liability can be 
minimised, and whether the 
trust would have the benefit 
of the first £15,000 at nil 
assessment? 

You tell us very little about the 
settlement; m particular, you 
do not say when it was created 
(or whether any funds have 
been added to it), although we 
presume that it was created 
before March 27, 1974. The date 
of creation (and the dates of 
any additions) may be import- 
ant: for example, a settlement 
created on April 1, 1970, will 
become liable to the first 
periodic charge to capital trans- 
fer tax on April 1, 1980, where- 
as a settlement created a day 
earlier on March 31, 1970, will 
not suffer its first periodic 
charge until March 31, 1990. 

The periodic charge will, 
broadly speaking, be at 30 per 
cent, of the lifetime rates of 
CTT on the value of the settled 


property, and the first £15,000 
should indeed carry ' a nil 
charge. 

If the entire capital is distri- 
buted before April 1, 1976, the 
CTT charge will be at 10 per 
cent, of the lifetime rates. After 
that date, this temporary relief 
is progressively reduced year by 
year, up to 1980. However, 
there is the potential capital 
gains tax position to be con- 
sidered' (as well as the prospec- 
tive wealth -tax), and the 
trustees will doubtless wish to 
seek professional guidance 
before deciding future policy, 
it is _ not always wise to base 
one’s decisions solely on ■ tax 
considerations, and the trustees 
will no doubt have regard to 
the purpose which their dis- 
cretionary powers may serve, 
both now and in the future. 


shared with myself; 

As an owner occupier to 
it correct that I can always get 
my tenants out when so 
required? 

The tenancy which you propose 
to grant will fall outside the . 
protection of. the Rent Acts 
provided that the house in 
which the flat is does not 
constitute a purpose-built 
block of flats, and you are in 
occupation of yonr part of the 
buildup at the time of the 
grant of the tenancy and at all 
times thereafter. 


possession of accommodation reache* his majority), or 

In the UJL Is disregarded in whether they were the subject | 

the deter min a t ion of residence. 0 f jn accumulation settlement, 
What happens if a person goes for his benefit contingently; 


BY JOHN PHILIP 


abroad to work fall-time and upon his attaining a specified 
snbsequ^retires.tolive ^ The distinction . is 

SSn-SSSSu, 

this ease? What happens If a ' Probably be an income tax re- 
person does- not go abroad payment ih one situation but an 

because he has never lived income tax liability in the other 

In the UK? Is the possession case. 

As ,tm say that » tax return 

. has been sent to you as trustee 
The protection of Serton 50 of fj)r we tsJte it 

the Taxes Act only lasts as long . * , . Jr ? aT1TWYint 

as the trade, profession, voca- ttat tedded to appoint 

tion, office or employment in *»roeJJ«s trustee rfbr this ;pur- 

accommodation .avaiStfite^ in the 

£** * ship in favour of the child’s 

■?Wf222S?r ,i eS2 They wUl in any event 

w in fact protected by Section be jn VO i ve( i j n the repayment 

daims (Lf 1111115 were indeed 
tion available in the UK is ^ oatr i g ] lt gjf t ) ^ in. report- 
always important, it \%enUy ^ ^ income both currently,' 

“f*L2 in relation to cbUd allowance, 

has been resident in the UK ^ ^ when fee 

before or not By concession, aggregation of children’s income : 
fomished accommodation rented'^ 8 is j*. 

for a period of .less than two introduced, as confirmed by the 
years, or unfurnished aocpmmo- ; p ^ GeQeral on jttay 5. 
dation rented for less than one 1 , _ __ 

year, may be ignored in 'certain 1 There , js no simple way to 
circumstances, as explained in thieve -everything you want 
paragraph 28 of the leaflet :Wthou* any income tax, capital 
I.R20, mentioned m the answer ••*“* t** “ d transfer 

which provoked your inquiry, tax formalities, etc., but you 
Copies of this leaflet are obtain- ’perhaps have made the. 
able without charge from U.K s * ua * 10 J 1 “«*r more compli- 
tax offices. catedthan the apparently small 


Status of a 
visitor 


Not protected by 
Rent Act 


I have just bought a property 
and am considering letting the 
first floor for a year or two on 
a monthly rent basis to two or 
three persons. The first floor 
consists of 3 rooms, one with 
a sink unit and stove, bathroom 
and separate lavatory. The 
bathroom and lavatory will be 


In your issue of July 5 under 
the heading States of a Visitor, 
you explain tnat, unaer 
section 50 of the Income and 
Corporation Taxes' Act of 1970, 
a person who goes abroad 
permanently other than for 
certain specified purposes and 
has accommodation available for 
his use in the UK Is regarded 
as resident for tax purposes 
in any tax year in which he 
sets foot in the UK On the 
other hand, if a person goes 
abroad to work full-time in a 
profession, no part of which Is 
carried ou ip the UK,, the 


Loss for CGT purposes 


AS I MENTIONED when discus- 
sing some aspects of holiday 
e l qim g, it is essential for anyone 
cl aiming for .medical expenses 
necessarily incurred abroad to 
produce .all -the doctor's and 
hospital fee notes or receipts, so 
as to substantiate his claim. 

This documentation is neces- 
sary because holiday . travel 
medical expenses insurance is 
indemnity insurance the 
policyholder can obtain from 
insurers only so much money as 
is required to put hini back in 
the financial situation in which 
he was before the insured mis- 
fortune overtook him.' 


Personal accident 


During the administration 
period of an estate certain 
shares forming part of the 
estate were the subject of a 
* bed and .breakfast ” 
transaction in order to establish 
a loss for CGT purposes. The 
end of the executor’s year Is 
approaching and as some of 
the shares in the estate have 
suffered a further significant 
fall in value it is proposed to 
dispose of such so as to enable 
the now lower value to be used 
for final assessment of estate 
duty. Does the previous sale 
and repurchase preclude such 
transaction? The shares whose 
sale Is now contemplated 
represent a greater number 
than those Involved in the 
“b and b ” transaction; 
presumably the excess number 
of shares will not be subject 


to the calculation mentioned 
In s.45 (4) ? 

The breakfast half of the 
executors* bread and breakfast 
transaction has indeed reduced 
the amount of estate duty relief 
potentially available under Sec- 
tion 45 of the Finance Act 1973. 
because of sub-section 4. The 
amount of capital gains tax 
relief resulting from the bed 
and breakfast transaction will 
vary inversely as the estate duty 
relief on the .shares in question, 
because of paragraph 12 of 
schedule IS to the 1973 Act. 
and it may be that the trans- 
action failed to achieve its pur- 
pose. . As you will see. sub- 
section 4 is not specifically con- 
cerned with purchases of shares 
of the kind held by the 
deceased:- any purchases of 
quoted shares etc. within the 


peribd will activate the restric- 
tions. . 

As only part of one (or more) 
of the deceased’s shareholdings 
was the subject of the bed and 
breakfast transaction, appar- 
ently, the estate duty relief 
resulting from the proposed sale 
of the whole of the executors’ 
holding of the shares in ques- 
tion will be calculated in 
accordance with paragraph 11 
of schedule 18 to the 1973 Act 

The provisions of section 45 
of (and schedule 18 to) the 
Finance Act 1973 defy condens- 
ing into a brief answer, and we 
can only recommend a study of 
one of the standard works on 
estate duty. Corresponding pro- 
visions have been introduced 
for capital transfer tax, in part 
n of schedule 10 to the Finance 
Act 1975. 


A gift to : 
grandchildren 


cated than the apparently small 
.figures justify. 

We cannot advise -you any 
further r on the basis, of Ihe 
limited- information which you 
gave us. but perhaps the. TSB 
manager will be able to help 
you to- clarify »nd simplify the 
.position. 


Last Tear I bought some .position. 

Trustee Bank accumulation • 

units in trust for ah' Infant • . m x 

grandson. Though the bank GTOSSlttl T UD 

manager said they would take “Jr m 

care of tax matters, I have /• / r *T r T f 

been called on by the Revenue JOT Clx 

to complete a return as- ' 

trustee, which is a nuisance. Where tt is desired to bequeath 

I now wish to set aside a- shares in a private company, 

small amount for another how would the grossing up . 
grandson. Could you tell me process for CTT purposes be 
a simple method of so 4oing, applied? In certain 
to- avoid tax complication^? circumstances it could be 
Both 1 and the boys’ father pay that there is no other money 
tax at the standard rate. - in the estate in which to 
It is not quite dear froffi your pay toe grossesd-up tax. . . 
letter whether -the 'trustee Generally - speaking, the gross- 
Saviugs Bank ' Unit ^Trust ing-up process only applies to 
accumulation units were an out- lifetime gifts, so that the proh- 
rjght gift to your first gnahdson lezn you foresee should not, in 
(merely held for him nfitti fie fact, arise. ' • • .- 


The bulk of the cover pro- 
vided by the average holiday 
travel policy is -indemnity cover: 
but there Is normally one sec- 
tion that is different — the 
personal accident section under, 
which insurers promise to pay 
specified sums on death, loss of 
sight or of limbs and' on tem- 
porary total disablement 

When making a claim under 
the PA section of a holiday 
travel policy, it is of course 
necessary to prove the fact of 
death or injury — but it is not 
necessary positively to evaluate 
that death or injury in monetary 
terms. 

The majority of insurance 
policies are policies of indem- 
nity— for example fire and crime 
loss, motor, employers’ liability: 
and it is only those insurances 
on life and lunb that are bene-: 
fit policies. r The .personal 
policyholder can go through his 
insurance life without realising 
that there is this distinction — 
or if he realises ' it; without 
counting it anything more than 
a legal-insurance technicality. 
But the distinction can be 
important 

If, for example, I- buy two 
annual PA ' policies from 
different insurers, each policy, to 
pay £50 a week in the event that 
I am temporarily, laid up, when 
± am disabled due to illness or 
injury I can collect £50 a week 
from each insurer. £100 in alL 

By contrast, suppose my wife 
and. I .are joint owners of -out 
home, ' and unbeknown to one 
another, each separately insures 
otir house in our joint names for 
£20,000 with two different in- 
surers: if it is totally destroyed; 


say by fire all we shall -get, 
between us. from both insurers. 
Is £20,000 and each insurer will 
in practice pay half of this sum. 

This is because, between two 
policies of indemnity, the legal- 
insurance principle of contribu- 
tion operates when both policies 
cover the same interest in the 
same property against the. same 
peril, in other words when 
there is dual insurance The 
principle of contribution does 
not however apply between 
benefit insurances— -which is 
why I can 'obtain £100 a week 
&om my two P.A: policies. 

^!Of course it is most improb- 
ably that two people will go off 
separately and deliberately to 
buy joint cover without consult- 
ing one another. But dual in- 
surance is an everyday occur- 
rence and can arise whenever a 
<&x is lent or borrowed, because 
one of the normal clauses in the 
average private car policy is the 
one that provides protection for 
fixe policyholder while he is 
driving a car neither belonging 
to him nor hired to him under 
an HP. agreement. 


Dual cover 


Suppose my car is off the road 
‘for repair and my neighbour 
fends me bis car to make an 
urgent journey and during the 
course of that journey I have 
ail accident injuring a pedest- 
rian. Prima facie, my own 
fiplicy protects me against 
liability claims incurred while 
:I am driving my neighbour’s 
ear — but his policy also protects 
me, since I have been using bis 
car with his permission. And 
though most' ^policies contain 
special exclusions aimed at 
eliminating' this double insur- 
ance, there is near universal 
agreement among motor in- 
surers that in the kind of case 
T have mentioned, each of the 
two insurers concerned will pay 
ball the cost of the liability 
claim. 

'.Staying with motor insurance 
fbr the moment, because “ com- 
prehensive " policies usually 
have a section providing cover 
for personal effects, the com- 
prehensively insured motorist 
wbo makes a claim tinder an 
“all risks" or holiday insur- 


that part of his claim ^ tonwn 
back on to h:s motor polifiy. 

However lepdiy correct tfct 
can be very inconvenient be- 
cause a -claim under the per- 
sonal effects section of ifce 
motor policy affect* ;hc motor- 
ist's no claims discount just as 
much as docs a claim for 
damage, repair or third party 
injury. 

Another aspect of the indem- 
nity policy l:es in the way in- 
surers look upon the sum 
insured. In these inflationary 
days, it is possible rh3t the 
effect oi normal wear and tear 
and depreciation on the value 
of any particular article is more 
than offset by the fall in Ihe 
value of money — so that the 
sum fixed upon at the start of 
the insurance year w:ll be too 
small to proride adequate cover 
by the year end. 

But in more normal financial 
conditions the sum insured will 
represent only insurers' maxi- 
mum liability, not the -sum that 
they must pay: if a -true indem- 
nity can be provided by pay- 
ment of a sum less than the 
sum insured, then insurers can 
pay that lesser sum. unless the 
policy is an agreed value policy. 

Agreed value policies arc sold 
particularly on valuables, 
jewellary and so on. but 
occasionally on vintage or 
specially built motorcars. The 
policyholder and insurers fix the 
value lor values, if more than 
one item is covered) at each 
renewal, and if a loss is sus- 
tained at any time during the 
subsequent 12 months, the 
policyholder is paid the agreed 
value, irrespective of the fact 
• that the market value or re- 
placement value of the article 
concerned is below that agreed 
value. 


agcejwlicy for. toe. lass of be z 
longings from his 'car, may 'fixCd 


More expensive 

From one viewpoint it can be 
said that an agreed value policy 
breaches the principle of in- 
demnity— from another it can 
be said that all that insurers 
and policyholder are doing is to 
agree the level of indemnity in 
advance — -whichever view you 
take, in more normal financial 
times an agreed value policy 
usually costs more than does one 
that provides. • a sirpple 
indemnity. 
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BY JAMES MACKAY 


How 12-year-olds faced up 


to a restricted future 


r 


BY BRYAN WEBSTER 


RECENTLY, I FOUND myself 
behind a table during a 
“ careers night " designed to 
enable schoolchildren to ask 
practitionners about jobs in 
local industry and the profes- 
sions. Doctors talked about 
medicine, dentists about 
dentistry, solicitors about law, 
and architects about architec- 
ture. My workaday subject was 
the range of opportunities 
within a large engineering 
company, like the one where I 
work ^ as a personnel manager. 

Numerous giggling groups of 
youngsters looked at me and 
rfiuttered loudly: “They don’t 
have any decent Jobs anyway." 
before wandering off to explore 
social work and education. 
Some, however, ventured a 
question or two and after a 
while a pattern within their 
queries began to emerge. 

First, someone had told them 
that industry' had a lot of 
boring Jobs which they must 
avoid-' Second, those who did 
come to talk already knew 
something of the jobs we had 
to offer. because of relatives or 
friends who already worked 
for us. Third, the majority 
asked about the earnings they 
could expect Fourth, the 
majority also inquired; “Do 
you have any good jobs that 
don’t need qualifications? " 

This was asked by, among 
others, two boys who could not 
have been much over 12. But 
they had, apparently, concluded 
that they had no chance of 
catching an elusive certificate 
or two or of progressing to 
higher education. Of course, 
we who study the statistics 
know that 43 per cent of all 
youngsters in England and 
Wales attempted no certificates 
in 1972-73, but what interested 
me was the clarity with which 
these young people saw their 
future. Plainly they had decided 
the professions were closed to- 
them and they must look to 
industry for any advance. They 
had already twigged that tor 
all our talk of a free society 
and “more opportunities.” all 
the old taboos are still in place 
for those not initiated by 
qualification. 

In some cases not only, have 
toe old restrictions remained 


but new ones, are also being 
raised. A good example, can be 
found in Scotland where un- 
certificated teachers were 
quietly removed from jobs they 
had done competently for years. 
And it was all ' done in the 
name of improving the standard 
of education. 

Then there is my own profes- 
sion. Time was when anyone 
could drift into personnel work, 
when anyone, with a bit of in- 
dustrial or social experience 
could train themselves to be 
reasonably competent at recruit- 
ing or training or industrial re- 
lations. But now the barriers 
are up and have just been raised 
another layer. 

The number of examinations 
has been increased and the pass 
standard, if we are to believe 
the story, has been set higher. 
I do not know how the people 
wbo have supported this move 
would fare with the new sylla- 
bus, but to my knowledge they, 
have made sure that some very 
sound young personnel people 
will never make the grade. The 
door which once opened without 
too much difficulty to the indus- 
trial candidate has . now grown 
stiff while another has been 
swung wide open to graduates 
and full-time diploma students. 


men’s in Industry and nothing 
but four years of a youflg man’s 
life' can gain him entry. And it 
is only just short of sedition to 
point out that a much shorter 
training sentence is more than 
adequate. 

What all of this means is that 
while schools are trying to open 
up opportunities to young 
people, other groups are deter- 
minedly closing them down. It 
seems the schools are losing the 
field,' as more and more jobs 
are being barred to those who 
are unable to gain a level of 
acadqmic education acceptable 
to whatever group is setting the 
standards. 


open to the academically un- 
qualified. if over it ceases^o 
be. true then such people Mil 
find such opportunities rare 
indeed. • 


Neglect / 

In our enthusiasm forced lica-j 
tion we are overlooking fce 
need to allow people to develop 
outside the education systeto- 
Again our desire to Hft stan- 
dards of vocational training "has 
led us to neglect toe fact fife 
experience has been and stfflhs 
a legitimate and valorise 
method of Improving perform- 
ance stwofriL *1 


BRITISH JUNIORS, captured 
their fourth world or European 
championship in a row last 
month when David Goodman, of . 
Latymer Upper School, kept for 
Britain the under-18 world title 
won in France the previous year 
by Jonathan Mestel. In the in- 
terval Tony Miles ha s won the, 
[1974 junior (U-2DV world cham-- 
pionship and John Nunn the’ 
Junior European championship. 
No other country has managed 
to interrupt this run of success; 
and Mestel » currently trying . to 
make it five In the 1975 world 
junior in Yugoslavia. 

Tbew results are remarkable 
when viewed against the mult^ 
million rouble support the Rus- . 
sians give to their chessplayers 
and the personal interest shown 
by. Premiers Castro' and Radar. 
In Cuba and Hungary and by' 
President Tito in Yugoslavia. 
Among Western - countries, 
Sweden, Holland and West Ger- 
many. all give official backing, 
while the UJ5. Chess Federation 


is wealthy as a legacy. of the 
Fischer boom of 1972. 


Limit 


True, the lack of a certificate 
does not preclude someone from 
personnel management, and I 
hope that will always be the 
case. But the creation of a quali- 
fication and its increasing use as 
a' standard of ability by selectors 
does seriously limit the careers 
of those without one. 

The reason given for placing 
this hurdle in my profession is 
the improvement of standards, 
but again the underlying reason 
is surely exclusiveness. I am 
not claiming that any hairy- 
shirted son of the soil can pit* 
up the varied and increasingly 
complex skills of personnel man- 
agement But I -would dispute 
that they were better learned on 
a course -than on the shop floor. 

Exclusiveness. - is not of 
course, the prerogative of the 
professions. There is no club 
quite as exclusive as the crafts- 


It ooitid well be that as cer- 
tificates. become attainable by 
more people; those who cannot 
attain them are even worse off 
than their counterparts before. 
The depressing: truth may be 
that we have simply increased 
the demand for the kind of 
qualified youngster who always 
did have areas on able choice of 
job. Certainly, there is nothing 
to prevent this from happening 
apart from the artificially high 
cost of “ qualified " labour. 

Happily, not aB opportunities 
have disappeared. As toe young- 
sters who spoke to me knew full 
well, even in to-day's economy 
industry has openings for toe 
bard worker and toe non- 
academic achiever. Some of our 
better managers and more able 
foremen are unqualified and 
technically unskilled. On the 
whole, however, it has taken 
them longer to make toe grade 
and there are signs tori even 
tols road to success is becoming 
more difficult to travel. . 

' The increasing number of 
management and supervisory 
courses demonstrates this trend. 
At the mbment tow advertise- 
ments asK'foTjtoe Diploma in 
Management Studies or member- 
ship of the ' Institute of Walks 
Management as a prerequisite 
for a management position. And 
the Institute of Administrative 
Management has had some diffi- 
culty convincing companies they 
really should insist on member- 
ship for their office managers; 

So long as this continues, then 
tile doors to reasonably satisfy- 
ing and well paid careers stand 


la this' context K is significant 
that when toe -governme K 
decided to provide manageme rt 
training opportunities und r 
TOPS they gave toe respoai- 
bility not to industry and the 
training boards 'but -to tie 
further education "colleges. Tb s' 
was done despite toe very souz 1, 
work begun by some of S : 
training boards wbo had quick*’ 
realised that managers are beft 
developed “ on-the^job "—not op 
toe post - graduate ' diploma 
course at the business schodji 
or the three or four years at the 
college of technology. It it- also, 
truq tori industry, collective!* 
has a much longer and much 
more practical training to offen 
and. would have been prepared 
to Offer it at a substantially 
lower cost M 


Fischer boom of 1972. .... 

Britain’s official support is 
minis cule' In comparison! The 
/Ministry of Education pays two- 
thirds of toe travel for partici- 
pants in World Chess Federation 
(FIDE) events; but' for -our world 
champion juniors there is noth- 
ing towards -.toe ' saleable 
cost of training, technical re- 
search on the games of rivals, 
or master help during toe tour- 
nament . 

So why do 'we win agaihri 
i what : are really considerable 
odds? Partly because our youne 
players are talented, prepare 
thoroughly for tournaments, and 
believe that toby can make 
I Britain one of the strongest 
! chessplaying countries; and 
partly because 'of toe generous 
support from the Slater Foirnda- 


P-QR4: 10 -B-N5. P-KR3; 11 B-K3? 
P-QN3? . ' 

White’s 11 B-K3 is the world 
championship secret .weapon. 
Ordinarily White plqys 11 B-R4, 
Petrosian’s system designed to 
lure Black into placing his pawns 
on dark squares, so blocking his 
own. bishop at KN2. The new 
plan forces one pawn weakness 
(10...P-KR3) and feints at the ; 
K-side to disguise White’s- real 
intention of a quick line-opening 
advance of the Q-side pawns. ' 
Black’s reply is already 
dubious, weakening toe ' fight 
squares; better is ll...KN-Q2. 

• 12 N-Q2, N-N5-. ... 

13 BxN.BxB; 14 P-QR3, P-KB4? 
(better B-Q2 first),' 15 P-B3, 
B-R4; 16 P-QN4, N-N2; 17 P-B5! 
(decisive break) P-B5; 18 B-B2, 
PxNP; 19 RPxP, NPXP; 20 PxP, 
Q-K2. V ' 

‘ If 20.:.NxP; 21 BxN, PxB; 22 
N-R4 followed by NxP and N-Jfc6. 

21 P-B6, N-B4; 22 BxN. PxB; 
23 N-R4, QR-B1; 24 NxP, R-B2; 
25 N-K8, B-B3; 26 R-R7, P-N4;l 
27 KR-Nl. Q-Kl; 28 R(ND-N7, 
B-Ql; 29 Q-B3, Resigns. 

Black’s passive position can no 
longer be held; a clean, economi-i 
cal game whose strategy is worth 
copying. -.. , 1 
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What needs to be done now; 
is quite clear. If- we cannot-: 
reverse toe trend towards cer- 
tificate collecting, provision 
ought -to be made within most 
professions for toe advance rifj 
those who in their pertonriancel 
at work have adequately demon-, 
started their eligibility forqua li- 
fted status. Further, we ought 
to provide short qon-a endemic 
courses of; development to 
bridge some of the artificial 
barriers erected -against those: 
who entered toe professional 
field by toe wrong gate. ; l 

But toe fundamentally import- 
ant thing is this. We must 
always be able to make an 
encouraging answer to toe 
question: “Do you have any 
good jobs that ■ don’t need 
qualifications?” j 


David Goodman’s world under- 
18 championship win illustrated 
a technique, which, should be. 
useful to . many tournament, 
players. Before the start, he’, 
prepared two openings, the Pirc 
(1 P-K4, P-Q3) with Black, and 
a counter to the^popular -King’s 
Indian with .White (see- the game 
i below). With the -aid of his 
brother-in-law, candidate grand- 
master Ray Keene, Goodman 
studied the finesses of these two 
systems right into ' the middle 
| game and ending. 

! The two “ secret weapons " 
were well chosen. Since they.were 
strategic rather' 1 than, -tactical, 
there' was little chance tori an 
opponent could come np'wito a 
refutation at the board -daring 
the tournament. ,This week*? 
game, in fact, shows what most 
master players would .regard as 
an ideal type' of winf a game 
where the- opponent never gets 
the glimmer of a -counterchance. 

• White: D. S. C. Goodman 
(England);- Black: M. Santo- 
Rohan • (France). World . U-18. 
championship, - France 1975 
(King’s Indian Defence). 

The opening moves were- 


IWTE(a«eo) ; 

Larsen v. Ljubojevic, Milahl 
1975. . The £5,000 top prize at 
Milan (origtoaUy earmarked far 
a Hscher-Karpov match) has 
attracted some of the world’s' 
leading grandmasters including 
.Karpov. The finish '-of. this 
Bound 2 game will be -.quoted 
for years to come. Black (to 
move) is threatened with- both 
NxR and RxB; wbat did he play, 
and how did the game end? 

. PROBLEM No. 77 . 


1 P-Q4. N-KB3; 2 P-QB4, P-: 

3 N-$B3,;B-N2; 4 P-K4, P-Q3; 
5 N-B3, 0-0; 6 B-K2, QN-Q2; -7 
<W, P-K4; 8 P-Q5, N-B4; 9 Q-B2, 


nimsiua) 

White mates . in two moves, 
against any ! ; defence (by 
S. Lamba,. Deutsche Scbach- 
ztitnhg, 1975). T ' „ ; ' : 
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THERE HAS "been a significant ' collecting to the level of a flutter 
drop in the number of new coins on the Golden Kiwi lottery w 
issued over the past few months, ridiculous. 

reflecting the depressed and on- For those less inclined to take 
certain -ecohdinic state of the a chance, however, the Pacific 
world in general. This does not area has plenty on offer. New 
necessarily indicate a corres- Zealand's veteran pm ~ n and stamp 
ponding state of depression in. designer, James Berry, has pro- 
the numismatic market.' Semi- duced an attractive series for 
official and private . issues g>f Western Samoa, featuring agri- 
medals are proliferating as- cultural products on the reverse 
never before and this seems to and a ' portrait of His Highness 
point .to . the fact that there 'is- Malietoa TanmnaGIi n on the 
still * Very Strong- desire to obverse. Incidentally, Samoa's 
transform surplus cash into original decimal series of 1967 is 
something collectable. still available in limited quanti- 

The Chancellor’s ban on the ties at £4 a set (plus handling 
import; of port-1837 gold coins charges) from the Crown Agents 
hak.' inevitably had a serious Numismatic Bureau at Sutton, 
effect^- on" toe London, coin Surrey. 

market though I would not go Independence for the former 
so far as some prophets! of-doom, xjn trusteeship territory of New 
who -have predicted that the Guinea and the Australian 
London market, would, be territory of Papua this month has 
destroyed. .Hopefully the tr^de resulted in a new series of coins, 
will, demonstrate its customary Tfrp Australian dollar is- being 

“Penned by the kina of 100 
more traditional areas of coltect- toeas . wth ^ exception of the 

™ l kina, toe series has a common 

enormous scope. The Mackjaite reverse showing the national 
of Britito coins at Gteud^ing’s ctt , st Tbe 1 W na reverse depicts 
in October, will be one of the -the emblem of toe Bank of Papua 
most. potable numismatic events New Guinea. The obverse of 
of- the v decade and .it is confi- fag eight coins shows animals 
deutiy .predicted that many of and birds of the island. 

Sfcti^reroros! 1 eStabUSh ^ ^nama has just issued an 
«icnon recorus. . entirely new series, embodying , 

■- Fte >the n um ismatist- of the' first major changes in design 
humbler means,/ however: .there since the republic eeceded from 
is -plenty of Variety among con- Colombia in 1903. The reverse 
temporary, coins. ''.'.-Undoubtedly conlmtm to all" eight' coins 
the . current: market- will be much features the national coat of 
healthier,-.- shorn: of the -specula- aims. Each, obverse bears a full- 
tive ■fringe attracted by modern face portrait of an historic figure, 
gold ■coins. ; Prominent Indian leaders appear 

>" Hotig Kong, for example, pro- on the two lowest denominations 
duced a 31.000 gold, coin- to mark and . distinguished Panamanians 
the Royal Visit to toe- aflonj^ast on. some of toe .higher values. 
May.' "The proof- version was to The 1 balboa appropriately 
have been, available- from' the portrays the Spanish explorer 
RoVsi .Bfint Numismatic Bureau Balboa, '■ and two other non- 
at .£135 and . .the*-, “circulated'?' , Panamanians are Ferdinand de 
version 'a€*a mere £9230T ^but' Mr. -I«esseps on toeflO centesnnos and 
Healeys action has prevented . Carlos Finlay, toe Cuban doctor . 
these -pieces, becoming available who eradicated yellow fever (20 
to British residents. ■. : . r.' ; centesimos). 

' i for- riie am ’not sorry j vf a'* Nearer home, the Isle. pf. Man 
royal- visit is: worth , celebrating bas just released a' new series 
It should be commembrated at . a dated 1975- Superficially the new 
level on which toe majority of coins are the same as those dated 
people^ can participate.- 1971,. but they now incorporate 

For- those who like/to <Jol!sct ? 1 tt . e - 

coins in ‘depth tot 1975 year set^ ;®nt, -below -the • Anaen« . 
of New. Zealiind’i* now available iff 

from the- High Commission, New ^ ontu,J tify toe Manx authortties 

Zealand House, Haymarket, ' SlJsJliiStSi 1973 

London. SW1-4TQ;. The uncircu- f“ 0 ®L° at30n dated 1973 

lated dollar on its own and toe ' . •• - - ■ 

complete-eeveiLeoin set come .at - These rarities have. -just. teen 
£1 or £1B0 respectively. Proof~ SKpPted into general dfoilation 
versions '* to --handsome presents- and no' arrangements "have been - 
tion capes are also, available, on mad e for numismatic sales;' A 
a limited basis, at' £3 and £8 substantial rise in out-of-season 
respectively. ' *-•■ . tourirt'traffie to toe Isle -of Man 

‘ i can-nowbe expected, is.-thp hunt 

is " on 1or aese eiu5iTe “is®- 

form whetter ^plications -^for . OXLseco ad - thou ghts prihapstoc 
toese ^ms te- treated m^eslt Zealand sjItem^rbaSabS 
the pnnople of. firat Mine, flr«; for ^ issues is notso bad a^ 
served.” . I am ;afraid that -I aP. , .‘-.-J- 
rather "lost' interest in . - New 

Zealand coins when- toe last-offer .. ..... - - • . * 

was balloted for and . I did not ~t?ay<*AnciAi. Ta*r% nowwwfl - 

draw one of toe lucky numbers, amt «aw»irs.- uJs.. tit** psw* 

New; Zealand is agnation al-gg 1 <*<:?*?> JZ 

gamblers, . but - to; reduce coin " • 
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More haste 
less speed 


Elliott Carter 


BY RONALD CRICHTON 


BY E. P. C. COTTER ' 


. . K . v" - 

A Renault of Character 


IN EACH of to-day’s hands 
from rubber Bridge the con- 
tract was lost because of 
impulsive action, on the part of 
the declarer. Here is the first 
deal: 

l ‘ . N. 

| , «KQ 43 

® A 8 4 
0 7 

+ K 9 8 4 2 .. 


BY JAME3 ENSOR 

AS THE months pass, more and 
more manufacturers are bring- 
ing out models or modifications 
to models which -were conceived 
in the aftermath of the energy 
crisis. One of the most suc- 
cessful of these, in my opinion, 
is the Renault 16 TX. Although 
the Renault is now by some 
standards rather an old stager 
in the European medium ‘ car 
stakes, its initial design was. in 
many respects, so advanced and 
its styling so individualistic 
that it has worn very well. 

Its rear door, ' for instance, 
though a most versatile and use- 
ful feature, is still relatively 
rare in cars costing over £2,500, 
except in estate options. And 
the standards of seat comfort 
and ride over rough surfaces 
set by Renault with the 16 -have 
only been exceeded by much 
more expensive cars. 

So the 16TX, starting with 
the traditional Gallic virtues of 
a soft and sensitive suspension 
and deep padded seats has been 
developed as an economical and 
comfortable grand tourer. The 
use of Fiat's traditional twin 
choke Weber carburettors and 
a redesigned cross-flow head 
similar to Ford's or BMW's gives 
better fuel consumption and 
power than the basic model. 

External changes, notably the 
fitting of a simple spoiler rib 
above the rear window across 
the roofline, have reduced the 
drag and improved fuel con- 
sumption at higher cruising 
speeds. The car is well capable 
of cruising at 100 mph. in the 
few places where this is still 
legal, but what is more to the 
point, its gearing makes it a 
relaxed and quiet performer at 
70 mph. 


• W. 

♦ J.10 9 
c? q; jf 9 

0 A- Q J 5 

* J 5 3 


E. 

♦ 8 7 6 5 3 
V 10 

o io 9 3 : 

♦ A Q 10 6 


a trump, but the declarer can 
get borne by , ruffing two 
diamonds on the table and dis- 
carding two on the King and 
Queen of spades. - 
In the next hand the 
declarer's error was more 
costly: 

. N. 

;; ♦ aq 3 

O A 6 

‘ O A 8 6 4 3 
+ Q 7 5 ’ 


A. five-speed manual' gearbox It rolls a good deal and if one 
is fitted as standard but - the encounters bumps In cornering, 
model .1 tested bad Renault's the car tends to- slurp over 
own electronic automatic: box. them, but these are things that 
This works ' smoothly and. sur- one can get used to and they in 
prisingly quickly but it is only no way limit its considerable 
a three-speed unit. so that, the cornering ability. The h rahfng , 
top gear is inevitably -sr -little now with dual circuit power 
lower than with -the manual assisted discs and drums is 
box. . good, though perhaps a little 

A lot of other extra . features bit sudden, 
have been fitted to the \1BTX Obviously the .16 TX's best 
to mhlte it more comfortable and feature, . in common with all 
convenient and to justify, the Renaults. is its versatility and 
relatively high price of £2£54 — its comfort The big rear door 
which takes it Well into the 1 two- gives a huge luggage capacity 
litre class. with the rear seats folded 

A rear wiper and washer on t 0 ™*?*- r Alternatively the 
the back window, central, lock- ^mng front seats can be 
ing on ail doors from a : key ^Ided nght ^dowzr to give 
turned in the driver’s lock'.and Passengers a chance to sleep or 
electric windows .make*:’ for^“ for “«*■ 111 emergency, as 
great convenience ' in ;..Tzse, a De “- . 

though they are, of course; quite A * automatic 

expensive. : T" version, the 16 TX is facing 

* i- ‘ , , . . . some fainy effective competi- 

An optional electric , sunroof tion ^ moTe expensive, ^or 
fitted to the test model is, like j nstance ^ Austin 2200 
the automatic searbox, a special and on] uttle ttaJ1 

option. It works wetf enough thc Wol5eIeJr which is Mrtl jB]y 
but the amount of sunshloe let as comfortable ^ a deal 

in is limited and it does add to more spacious. . 
the wind noise level when driv- A^g, automatic cars, it is 
ing fast ' not much cheaper than the 

With all this development and Triumph 2000 or Peugeot 504. 
addition, the 16TX is a rary both exceptionally refined and 
well equipped and luxurious car comfortable cars, while cars 
-pH far cry from the original like* the Fiat 132 or Ford 
rather spartan Renault 16 that Cortina can offer, automatic 
was first launched on tirtthe motoring at much lower cost 
market. Its perform a nee. Jay en Nevertheless the Renault's 

in the automatic version, is well combination of load carrying 
on a par with most two litres ability and comfort will con- 
while its fuel economy with tinue to win it new friends 
about 30 mpg in average use is from those who do not rate 
belter than almost all of them passenger space or high per- 
bar the highly economical formance as the most important 
Triumph Dolomite and Saab 99. virtues. It is a car of great 
Its handling is very good,, character, and in its final- and 
thanks to the front wheel drive - most developed form, a very 
and. well-spaced wheel layout.' good one. 


S. 

♦ A 

. 9 K 78 5 S 2 

O K 8 6 4 2 

*7 

Norib-South had won one- 
game when North dealt and bid 
one club, to which South replied 
with one heart Most players 
with North's cards would. I 
think, rebid one spade, but this 
North preferred to limit bis 
band early with a raise to two 
hearts.. If he does rebid one 
spade, South' now says two 
diamonds- and is given prefer- 
ence with two ^earts, and the 
same contract of four hearts, 
which South bid after the single 
raise, is reached. 

- West led the Knave of spades; 
which' was won by the Ace, and 
like many a declarer before 
him. South went -wrong through 
over-anxiety to discard a loser. 
He crossed at once to the heart 
Ace. discarded his losing dub 
on the spade King, and led the 
seven of diamonds to the three. 
King and Ace. West returned 
the .Queen, of trumps to cut 
down -diamond ruffs, and South 
ended up one trick short of his 
contract 

The declarer must protect 
himself against a 3 — 1 trump 
break — he cannot afford to use 
dummy's Ace so soon: The. 
right play at the second trick 
is to lead the diamond Ring 
in the hope that East has the 
Ace. If this is so. East must 
lead a club or South will now 
be able to discard his dub 
without danger. This will set 
up dummy’s King, and there 
will be no further problem. ■ 

Unfortunately, West has the 
King, but he, too, must lead, a 
dub. East wins and sends back 


- -- W. 

♦ 10 8 5 2 
V 8 4 3 

O 10 7 

* K 9 8 2 
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♦ K J 9 6 
9 

Q J 9 5 

♦ 10 6 4 3 
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V OKQJ 10 753 
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North dealt at game all and 
opened the bidding with one 
no V : trump, to which South 
replied with four clubs — Gerber 
for Aces. North’s rebid of four 
no-trumps showed three Accs, 
and South now said five dubs 
— -Qerber for Kings. The five, 
diamond response, showing no 
Kings, was disappointing, but 
South bid six hearts. 

. When West led the two of 
spades, the dedarer decided to 
finesse dummy’s Queen. If this 
was wrong, he had a diamond 
break or the dub finesse to fall 
back on. The King won, and 
East returned a spade, which 
removed a vital entry. South 
cashed Ring and Ace of 
diainonds and ruffed a diamond 
high, but the 4-2 break showed 
that any set up diamond would 
be a frozen asset, so South ha.d 
to try the dub finesse. As this, 
too; was wrong, he went one 
dovrn- 

You may say that the declarer 
was unlucky, but he could 
haws given himself more chance 
by playing dummy’s three of 
spades at trick one. East wins 
with the Knave, and returns 
the three of dubs, but South 
refuses the finesse, wins with 
the Ace. and cashes the trump 
King. Now he makes King and 
Ace of diamonds, ruffs a 
diamond with an honour and 
returns to the Ace of trumps 
to ruff another diamond high. 
He draws West’s trump and 
scores the Ace of spades and 
the established diamond. 


Famous orchestras outside the 
Austro - German orbit are 
normally willing, sometimes 
positively anxious, to include a 
work by a native composer in 
concerts on a foreign tour. When 
it comes to choosing the work, 
however, convention, prudence 
and box office considerations play 
their depressing roles, and the 
result is almost inevitably a com- 
promise. How often have touring 
British orchestras rewarded the 
curiosity of a foreign audience 
with nothing more unfamiliar 
than the Enigma Variations, the 
Tallis Fantasia, or The Young 
Person’s Guide to thc Orchestra? 

On Thursday night, thc New 
York Philharmonic, at the first 
of two Edinburgh Festival con- 
certs in the Usher Hall, com- 
pletely ignored those craven 
habits. Their visiting card was a 
major work by Elliott Carter, 
who comes mure. and more to 
appear as the most considerable 
American composer. No duubt 
the presence as musical director 
of Pierre Boulez, a conductor 
singularly well equipped to eluci- 
date a score of tremendous com- 
plexity, had something to do with 
it. All the same both the 
orchestra and the Festival 
organisers deserve gratitude for 


not taking the ea$y way out and. 
at the cost of some empty scats, 
for providing the most stimulat- 
ing of tfws tear's musical pro- 
grammes up to the time of 
writing. 

Carter is an exceedingly diffi- 
cult composer, but not Tor nil 
the usual reasons. In his youth 
(be is now in bis late 60s) he 
was an avant-garde man and a 
Boulanger pupil. Now. owing 
allegiance to no particular 
school, he writes a slow succes- 
sion nf closely-argued chamber 
or orchestral scores of essential, 
not modish, originality. The 
Concerto for Orchestra was writ- 
ten for the NY PCs 125th anni- 
versary. The point of departure 
was a poem. I A hulx. by St. John 
Perse. There are four move- 
ments. not only continuous but 
to some extent synchronised. 
Material f rum each i«, super- 
imposed in a series of constantly 
shilling layers. Thc result, in 
spite of Carter's viriuoso deploy, 
mem of a large, multi-percus- 
sioned and entirely unelectromc 
orchestra, is not at all easy to 
grasp on early acquaintance. 
One perceives the poetic back- 
ground of *• Ureal winds quest- 
ing over all the trails nf this 
world.” The ear to some extent 


follows the Interplay 0# the 
instrumental groups and pilches 
associated with each movemca'. 
hu: for the reft and for the time 
being must remain content with 
a general scn w aiioD of intellec- 
tual and physical exhilaration. 

The Con conn was framed by 
The usual three slues from the 
Romeo and Juliet nf Berlioz and 
by Stravinsky's Pelrushke.. 1 
found the Berlioz a strung** dis- 
appointment. Of eour.-i.-. there 
was brilliance in rhi- Ball scene, 
and pin-poin; light ne>s in the 
PfWVi* Hob scher/.ft. At lh“ be- 
ginning of toe Love Sci-n^ the 
si rings moved from vhurd H 
chord with the arti-iry a few- 
outstanding Mitgeii vhiiw when 
they move from nni.- 10 note. 
Bui in spue of detailed attention 
(i»\iili>(l by Bonier 1 ■< expressive 
detail, the pa innately indi- 
vidual cu: of Berlioz's uniqu- 
melodo-s sounded nni spuniani- 
(jus lmi friijulli drhiwr.ne. 
Feinudifcu. on the nllier bond, 
was a riot i.tnd 0 i.mn skilfutiy 
prepared one) of earthy rhythm, 
full of frost) winter air and the 
wheeling sounds of oijid'V.r 
music. It was noticeable Thr 
while the trumpet playing wa« 
of great brilliance. 11 was never 
allowed to np the fabric apart 


A dip into the Fringe 



EDUCATIONAL 


THE LARGEST PRIVATE SCHOOL 
IN SOUTH EAST FRANCE 

COURS RAY 

Private co-educational school for secondary an< * higher education 
(A. B. C, D classes). 

Day pupils, half and full-boarders. Accommodation in three villas 
surrounded by gardens. 

* SPECIAL CLASSES for foreign students wishing to. pursue French 
studies. 

’• SPECIAL WEEK-END AND SCHOOL HOLIDAY ACTIVITIES: 
riding, tennis. Skiing courses with experienced instructors (Xmas, 
February and Easter). 

• SPORT: three half-days weekly for boarders. 

SCHOOL YEAR: 22nd September to 22nd June 

Apply:— 

Cours Ray-12, rue Caffarelfi-OMQ-NICE (France) Tel. (93) 88.4SA3 


-WANT TO SPEAK FRENCH? 

You can, through a unique programme- on the RIVIERA 

COMPLETE ALL-DAY IMMERSION: Intensive audio-visual classes 
—Language Lab — Practice sessions — Lodging and meals included 
— Beginners, intermediate, advanced — all ages — all year round. 
The iext available 4- week coarse starts 29 September, Z7 October and atl year. 

1NSTITUT DE FRANCAIS FTH-30 
23 AVe. Gen. Leclerc, 06-VIiIefranrhe-snr-Sfer. Tef.: (93) 80.86.61 


Golf 


Don’t write them off 


MOTOR CARS 


CHIP5TEAD lor vour new AH«, BMW. 
Lancia. Mercedes and a sensible deal. 
01-727 061 1. 


FOR SALE 

Well established Swung Station en 
lately North West Canal. Delightful 
rural position. Smalt hifh cl us Hire 
Fleet, Engine and Boat Sales, Moorings. 
Shew Soon, Shop, House- and 12 
»£res for further development. Very 
* u 8 h potential. Oflen over £100.000 
invited. 

Write Box E.6J75. Financier Timet. 
10. Cannon Suer:. SC4P -MV. 


HAMPSHIRE 

For sale or to lease 

Frozen Food mid Meat 
Distribution Depot 

Extensive frozen and chilled storage 
facilities. 5 ton blast freezer, 
p-oe etsmg rooms. 

Further details write Box E.6377, 
Financial Times, 10, Canaan Street, 
EC4P 4&r. 


Old established 

NORTH OF ENGLAND 
TOOL WHOLESALERS 

supplying DIY and autmocnm mdes 
on t nationwide basis. Turnover in 
ewen of £100.000. track at valuation 
approximately £40.000, lease, fixtures 
and fittings and goodwill £5.000 for 
, quick sale. 

Write Sox E.6368. Financial Timer, 
10. Connon Street, EC4P 4ft. 


AN AUL cash raBamnUMoe-om* food 
holiness for In top muhlple poei- J 

UOB. Hmfcrauiir* am. £32.500 lor | 
aulek eaie. No aget i e s . pmm 01 - 22 C 
0920 j 

COMMERCIAL STATIONERY Reseller tor 
iaie. Turnover £26,000 pjr annum 
North-West England- Tetopfcme 061- 
Ut 4345- 


WYTHALL, Nr. BIRMINGHAM 
FREEHOLD CARAVAN SITE, 
DETACHED’ HOUSE and 
PREMISES 

A 99 van static caravan pork in e 
6.36 acre site, for «ak at a going 
concern together with an excellent 
four bedroomed detached' house and 
full ancillary buildings, lock-up garages 
and shop. This site c^n be of interest 
to investors with all sites, garages and 
shop let and producing approximately 
£10,000 per annum, vaesnt possession 
of the house wilt be given for owner 
occupation or for a manager. 1c Is 
within easy commuting distance or 
Birmingham and surrounding town 
centres. 

Plans and datnllt at consent* one 
w/ai table from: 

BANKS AND SILVERS. 

Orchard House. Droftwfcfi 2084 
PRICE: Offer* over £80.000 Freehold. 


FOR SALE 

OIL COUNTRY 
ENGINEERING COMPANY 
Manufacturing Several Specialist 
Component Ranges and 
Control Gear Systems solely 
for the Offshore Oil Industry 
Capital equipment and bui Wings not 
included in sale. 

Might under suitable circumstances bo 
prepared to, accept less than outright 
Initial purchase. 

Prifteipafi- with access to ton than 
£50.000 eub need not apply- 
Write Box E.6381, Financial Timor. 
10. Cannon 5trem. EC4P 48 V. 


TOY MANUFACTURER 
FOR SALE 

Based in the South-East. Well known 
trade name. Solid expansion homo 
trade over many nan; promising now, 
export trade. T/O £125,000. For 
sale at net east valufc. 

Write Box £.6372, Financial Timm, 
10. Cannon Street. £C4P <8 Y. • 


BY BEN WRIGHT 

LONG BEFORE toe Great 
Britain and Ireland team to 
challenge the American 
defenders of toe Ryder Cup a- 
Laurel Valley Golf Club in 
Ligonier, Pennsylvania, on 
September 18, 19 and 20 liad 
been finalised a fortnight ago it 
had been somewhat brutally 
written off in several quarters, 
which was hardly surprising. 

Consider toe. facts.. Since the 
biennia] contest was officially In- 
stituted in ' Worcester, Massa-. 
chusetts, in 1927 we have never 
won on American soil. After 
victories in the first .. two 
matches played in Britain* in 
1929 and 1933 we had to wait 
until 1957 before that great 
little battler Dai Rees led us 
at Lindrick to our third and 
last victory, although no one 
present at Royal ' Bixkdale to 
1969 will ever forget the epic tie 
in Tony Jacklin’s golden era. 

Little comfort . 

Eric Brown, non-playing 
captain on that occasion, also 
led our team to creditable 
defeat — if there is- such a thing 
in professional sport — in St. 
Louis, Missouri, two years later. 
But there have been few other 
crumbs of comfort. 

This year ' the thirteenth 
different selection system in- 25 
post-war matches was instituted 
on similar lines to that em- 
ployed by the Americans, but 
with. ’ one vital difference. 
Whereas the American prize 
allotment does not vary 
radically and is geared strictly 
to a graded percentage of the 
total purse, the new British idea 
of. awarding a point per £1 of 
prize money won was ridicu- 
lously inconsistent. 

■ By winning the most lucra- 
tive of the early season Open 
Championships. played in 
Europe, the Spanish, for which 
he won £3,850, and then the 
Penfold PGA Championship to 
which the first Prize was 
£10,000, Arnold Palmer, who 
will he toe American non- 
playing captain In his home 
-town next mouth, established 
an unassailable lead in our 
Ryder Cup points table. 

Needless to say, the Ameri- 
cans regard this splendid irony 
with Unashamed hilarity. The 
inconsistency of the system- was 
fully illustrated by toe fact that 
French Open champion Brian 
Barnes, the only outright 
British wtorief before Maurice 
Bembridge’s German Open 


triumph in early August, won 
orriy £2,500 for taking the 
oldest title in Europe. 

This pair, together one of six 
newcomers to the team. Irish- 
man Christy O’Connor Junior^ 
who tied with Australian Ian 
Stanley iq the Martini Tourna- 
ment, alone saved our faces as 
the foreign invaders won out- 
right 10 of the 13 eveqts 
nominated for Ryder . Cup 
points. i 

At the moment only seven 
British and Irish players aife in 
the top 20 in our Order of 
Merit Of these Neil Coles 
(sixth); who is allergic to flying; 
has withdrawn from our team 
because no one appears to be 
able to find even a baoada boat 
to get him to the match on 
time. 

The youngest of three Irish 
newcomers, 25-year-old Eamonn 
Darcy, currently fourth, who 
clinched his team plac$ by 
finishing second m the Penfold, 
earning £7,000 and 7,000 points, 
has since failed to reach the 
final day in his last five tourna- 
ments. which exposes still 
further the inconsistency of the 
new system. 

Strongest ever 

Against our motley 'crew, 
the Americans field what I be- 
lieve to be their strongest-ever 
team, from which only three of 
the top 10 money-winners are 
missing. Open champion Tom 
Watson and U.S. open runner- 
up John Mahaffey because they 
are not yet eligible, and 
Australian. Bruce Crampton. 
t -As if this doesn’t paint a 
dismal enough picture, two 
more potential pitfalls confront 
our team, with the exception 
of American tour campaigners 
Jacklin and Peter Oosterhuis, 
in toe fortnight before the 
match- Professionals owe a big 
debt to the Sun Alliance and 
London Insurance Group both 
for their sponsorship of the 
match-play champion ship at 
Lindrick next week (September 
3-6) and their generous under- 
writing of the Ryder Cup match 
in the past, present and future. 
But with our 10 team members 
among the 16 seeds next week, 
fresh gloom and despondency 
will spread if they are .quickly 
uprooted. It appears to me a 
singularly inappropriate time 
for an event of this nature. 

The surviving members of the 
winning 2957 lindrick Ryder 


Cup team were aB invited to 
compete next week and Dai 
Rees, Ken Bousfield, Eric 
Brown and this year’s captain, 
Bernard. Hunt, who also led our 
unsuccessful team at MuirfleJd 
in 1973, have accepted, as have 
two former champions invited, 
David Snell and John Pantoo. 

The following week our team 
will compete in the World Open 
at Pinehurst North Carolina, 
where our sizeable contingent 
ail failed to make the half-way 
cut in the eight rounds 
inaugural World Open of 1973. 

On that inauspicious occasion, 
players discovered to their cost 
that architect Donald Ross had 
created a masterpiece — the No. 
2 course — on which only the 
perfect shot for each situation 
gained its reward, and the in- 
adequate were ruthlessly 
punished. 

This is what golf architecture 
is all about, but it is too often 
forgotten nowadays. I feel our 
men would be better off 
familiarising themselves with 
Laurel VaUey -than possibly 
further discouraging themselves 
alongside their rivals. 

But, having said all this, I am 
convinced our team has a far 
better chance than most people 
imagine. Having spent much 
time in America recently, I know 
that our opponents view our 
team with considerable scorn — 
at least those members of it of 
whom they have heard. Yet to 
s man their own team has been, 
exhausted by one of the most 
freakish summers America has 
known, with temperatures fre- 
quently above 100°F. and mas- 
sive humidity. 

Team spirit 

Under-estimating our team 
with infuriating disdain and 
condescension proved their 
downfall in 1957. If only our 
men con establish the tigerish 
team spirit achieved by their 
predecessors on that memorable 
occasion, - our largely untried 
outsiders could easily spring the 
upset of the entire series. 

Anyone who has played to the 
marvellous Halford Hewitt 
tournament will know how easily 
team spirit and determination 
can make nonsense of all known 
form and patently obvious 
superior golfing ability. In this 
respect our team has absolutely 
nothing to lose, least of all by 
treating its opponents with the 
respect their golfing skills 
deserve. 


BY GARRY O'CONNOR 

American groups are all too 
rarely noted in the abundant 
theatrical activities of tbe Edin- 
burgh Fringe (though the 
University of Southern California 
is back this year). Journal to 
Bahia, a Brazilian play by Dias 
Gomes performed by the Joan 
White English Theatre School of 
New York, is a colourful and 
entertaining spectacle, which js 
by no means devoid of story. It 
concerns a poor Brazilian 
peasant. Joe. who sets out to 
carry a cross from his farm as 
an offer to Santa Barbara, a 
saint unrecognised by the 
church and condemned by the 
priest as heretical. 

The action, apart from tbe 
stunning voodoo dance with 
which It begins and in which, 
presumably, Joe receives his in- 
spirational call, all takes place 
In the market square of the 
town where Joe arrives with his 
wire. A local pimp manages to 
seduce his wife from him and 
take her off to a hotel for the 
night. Newspaper reporters 
come and make him into a local 
hero figure suggesting be wants 
to lead agrarian reform (he has 
no such idea in his head), a 
priest bars him the way to the 
church and finally the pimp 
manages to get a local corrupt 
policeman to arrest him for caus- 
ing a disturbance of the peace. 

Joe is in fact the innocent 
caught up in a web of evil and 
he ends up by being provoked 
to attack the policeman where- 
upon be js shot dead. He is a 
gentle, devoted figure who cares 
more for his donkey Nicholas 
than his wife Rose, though she 
remains loyal to him in spite 
of her one night lapse with the 
pimp. The play is strongly 
written and certain scenes are 
effective: the scene when thc 
local bishop attempts to make 
Joe withdraw, the scene when 
the pimp tempts Rose away 
from Joe, are admirably terse 
and well observed. 

Joan While's production is 
sharp, combining satire and 
charm. Michael Parva's Joe is 
a little on one note, and lacks 
possibly a wide-eyed simplicity. 
But he is relaxed and puts across 
his passive defiance with convic- 
tion. Maria Mavenset gives an 
excellent performance as Rose: 
one of those bold and tender 
performances for which Ameri- 
can actresses are notable. 
David C. Essex as the pimp cives 
us a nicely observed piece of 
malice, 3nd. generally speaking, 
an excellent spirit emanates 
from the company. The Berim- 
bau playing and Condombld 
dancing create a rich atmosphere 
and the girls are good-looking. 

Richard Crane’s Claim Maker. 
performed by the Bradford Uni- 
versity Drama Group, seems to 
be a purse exercise in style. 
Whether it is trying to say any- 
thing, or indeed is saying any- 
thing. is another mater. The main 


character is Nijinsky and tbe 
progression of scenes duts move 
towards bis end in a sad 
inoperancy of body and spirit. 
Theatrically u Ines In creme pic- 
tures out of little salient fenuires 
of his life: his relationship with 
Diaghilev of course. his 
marriage, his dancing of L'.-lprvx 
Midi d un ■ Fautie . the foci ili.il 
his performances were a >eN-»iii. 
the way Massine superseded him 
dancing his roles. 

But the material is ton well 
'known and su much or it appears 
cliche because Mr. Crane does 
not seem to ho taking j \ery 
positive stance towards it. »*r 
even exploring it very deeply. 
Although he draws upon notions 
expressed in Colin Wilson's The 
Outsider of Nijinsky as Gods 
clown and Nijinsky's alienated 
feelings as he gave vent to them 
in his Diari/. there is nothing 
very new in this, so one imagines 
one is walching a television pro- 
gramme drawing upen known 
facts and trying to make a suc- 
cession of effective images out 
of them. Some characters seem 
untrue to v.-hal one knows of 
them: Diaghilev. 1 am sure, 
would never have behaved as if 
he v.cre a figure out of Nuh 
drama. 

But -the production by Faynla 
Williams is well poised and highly 
disciplined. Drawing on the 
clarity of images one finds in a 
French director like Palrico 
Chereau it distils an interesting 
quality on ils while vamp and 
forestage and with its very care- 
fully chosen and contrasted 
costumes it always hulds the eye. 
The acting too especially from 
Richard Walker as Nijinsky is nf 
a high quality. But all the style 
and precision and long pauses 
taken for entrances and exits 
serve only at times to show how 


thin in substance many of tbe 25 
scenes are. 

The Cambridge Youn? Chek- 
hov Company are performing 
Chekhov'-, The Pruposul in a 
tcrsiun by Patrick Miles and a 
new play by Patrick Miles called 
IToMtit* It is hard to point in 
the new qualities in the adapt -i- 
uou viithout knowing the 
original. All 1 can hnj*e ti» dn 
is point to one dilTorenve from 
the Elisabeta Fen version, pun- 
ished by Penguins. Miss Pea 
c.-ills Thc Propo:.ol a “ jest,” Mr. 
Miles calls u a •* Vaudeville ” 
Now «on? or music is. 1 believe, 
an essential element of vaude- 
wlle. Perhaps the vaudeville 
element i? the loud sound effects 
of palpitating b earls, buz/mg 
insects, which Mr. Miles uses to 
punctuate his production. 

It does not really work, how- 
ever. Introducing an element of 
the absurd into half naturalistic 
farce only holds up the laughter 
instead of helping it along. For- 
tunately Ihe idea that Chekhov 
puts over in terms of character 
is such a strong one. namely that 
people are highly contradictory 
and their wilful personalities 
ruin their best intentions, that 
nothing quite can ruin it. In 
the end thc si might forward pt.<v- 
ln« from Ian Smith, Amanda 
Hodgson and Vivian Bickford- 
Smith brings the best out of the 
comedy. 

Tbe other half of the pro- 
gramme is what Mr. Miles calls 
a farce, but 1 prefer to think »>f 
it as a comedy, pure and simple. 
There arc not many laughs in 
it at least in the first ten minutes 
or so. but there is 3 recurrent 
reference to rabbits which nuts 
us firmly hack into N. F. Simpson 
territory and mildly absurdist 
banter. 



Loka Bharati 


A scene from ‘ journey to Bahia ' 


BY KEVIN RAFFERTY 


Probably few people have 
heard of Loka Bharati. Yet 
given proper publicity and 
reasonable appreciation crowds 
would be queueing outside the 
Queen Elizabeth Hall or Albert 
Hall for tickets to see them at a 
pound or more a seat. Yet this 
week they will be performing in 
local halls in Bradford, Birming- 
ham and London’s East End— 
and the entertainment is free. I 
went along in sceptical mood to 

Islington Town Hall this week 
but was completely charmed 
over. 

Loka Bharati (the Indian 
people) are a folk' music and 
dancing group - from Bengal- 
They draw their material from 
all over Tndia and Bangladesh 
and have nicely combined 
Hindu. Muslim and tribal tradi- 
tions in their repertoire. They 
were not scheduled to come to 
tbe U.K. at all, but the Bengalee 
Jatiya Sangskritak Sangsad 
(Bengali National Cultural 
Society) persuaded the Home 
Office at short notice to grant 
them entry certificates for U.K. 
appearances in between their 
tours of Finland and France. 
They are not allowed to charge 
for their performances, so the 
Bengali society is footing tbe bill 
For the 14qiay trip which will 
come to about £2.000 given 
scrimping and saving on things 

like accommodation. 

Mr. Tassaduq Ahmed, proprie- 
tor of the Ganges Restaurant 
and president of the society, 
reckons it is worth paying up 
to £50 a night for hiring a ball 
to whet the appetites of the 
British for a later, full-fledged 
tour. He also hopes eventually 
to set up a cultural centre for 


South Asian folk arts in Britain. 

The moving spirit of Loka 
Bharati and its leading singer 
is NirroaJendu Cboudhtiry. He 
himself has a voice of splendid 
clarity and ronge that quite puts 
to shame many of the huskies 
of the West who pass themselves 
off as folk-singers, tn gentler 
mood he could softly lull to 
sleep even (he most atardy , 
whining baby; io clear power his 
voice could penetrate the roaring 
hubbub of the ocean to call to 
the fishermen he often sings 
about. 

But Loka Bharati is much more 
than Nimialendu. Ho has an 
extraordinarily talented team of 
singers, musicians and dancers. 
There is a swertn<*M and above 
all a joy about the music not 
heard or seen in London tor » 
Jong time. The folk tales tell of 
simple things like tussles with 
the harvest, the love-hate struggle 
with the mighty «]*nga mer 
system of Bengal and coquettish 


love chasc-o rippling with 
laughter. You do not have in 
understand Bengali to enjoy the 
spirit. If there are occasional 
flaws in the performance they 
arc swept away by the warmth 
and obvious enjoyment of the 
group. 

Yet Loka Bharati offer a funny 
lesson about the two sncieLk-s. 
,We in Britain sit thinking of 
the nest car, worrying about 
whether we can afford a colour 
telly, upset that a slight drop 
in our standard of living will 
not allow a Continental holiday. 
Our paper? are full of little but 
our own moans and rumours uf 
moans about our plight: our 
popular music has become stri- 
dent or drab. There in Beng.il. 
millions of people have no 
shelier, no regular jnh, and do 
not know where their ne.\l rural 
is coming front. Millions more 
sit perched on the edee of life 
— yet they produce such sweet 
and happy music. 


Theatres this week 


LYRIC— Hoppy End - Enjoyable 
production uf Brecht’s tuneful 
political musical- Opened Tues- 
day. 

EDINBURGH: Traverse— Gunt. 
Successful reworking of Peer 
Gpnt by C. P- Taylor ingeniously 
produced on a tiny stage. The 
Dead of /Yj ght. Some rather 
frivolous thoughts on the fall uf 
Berlin in 1945. Both reviewed 
Tuesday, Lyceum— H ph? Mod 
Tullnch Was Taken Airu>i. 
Interesting piece anout a soldier 
in a Highland regiment that 


shows more promise than 
achievement Reviewed Wed- 
nesday. Assembly Hall— Pilgrim. 
Rock opera carved out of John' 
Banyan's masterpiece with less 
than Bunyan's mastery. Re- 
viewer! Thursday. Church Hill 
— Drmetos. Imitation Greek 
tragedy of little cunsequenre. 
Reviewed Friday. Sr. Mary's 
Ha ll— Scnreritririft Arinptat ion 
nf Celine's novel about a 
Hungarian surgeon'-, work on 
antiseptics that crowds too much 
into toe screen. Reviewed Fri- 
day, 
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Good British bulbs 


BY PAUL MARTIN 

IF YOU regard the Channel 
ports as purely entry points into 
France, you will probably rush 
(trough before beading further 
afield and. while I admit that 
Calais and Boulogne are not 
the kind of places where I would 
iio^er. Dieppe, just across the 
Channel on a pleasant 3} hour 
crossing in some of the ranst 
attractive car-ferries that link us 
to the Continent, has an appeal 
all of its own. 

In the very best sense Dieppe 
is totally and utterly French and 
has changed very little since I 
first stayed there, as opposed to 
passing through, some -ten years 
ago. 

The town centre is very com- 
pact with the Grande Rue run- 
ning inland only a few yards 
from the Gare Maritime where 
you tie up. Dieppe was in its 
heyday as a fashionable resort 
towards the end of the last 
century and the Boulevard de 
Verdun, where the main hotels 
are, faces out across pleasant 
lawns to the sea. There are a 
large open-air swimming-pool 
and a sea-cure establishment at 
the far end just below the cliffs 
and the castle. 

I returned to Dieppe on an 
off-season week-end package 
which provides all the financial 
advantages of an all-in arrange- 
ment but none of the occasional 
drawbacks. You travel out and 
back independently and it is up 
to you how you fill in the two 
days you spend there, arriving 
on a Friday afternoon and sail- 
ing hack to Ncwhaven at lunch- 
time on Sunday. 

The Dieppois can certainly 
claim that their town, combining 
its day-to-day activity as the 
main fruit port of France with 
many of the amenities of a 
holiday place, is ore of the last 
remaining bastions of French 
gastronomy at reasonable prices 
and where half-a-dozen oysters 
cost around 70p. 

If you feel like a holiday 
flutter, the Casino is open year- 
round and, among the accepted 
tourist attractions, there is a 
remarkable and extensive collec- 
tion of ivories at the museum 
housed within the castle. 

However, if you plan to walk 
up there .either to visit the 
museum or for the magnificent 
view, do so before sampling 
what the French would regard 
as very much a routine four or 
five-course lunch, still available 
at little restaurants like the 
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Dieppe, Cafe de Tribunaux 
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COte d'Azur in the Rue de la 

Barre at around £1.75. 

Should your purse and your 
tastes be more expansive. La 
Sole, close to the Place du Puits- 
Sale and the Cafg des Tribu- 
naux in the town centre, still 
attracts gourmands from Paris 
who find the drive down an 
attractive prelude to a day de- 
voted to the pleasures of the 
table. 

They and a good many other 


[ ,.jS"***Dieppe | 

things can be found on display 
in the traditional Saturday 
morning market when the 
Grande Rue and the Place 
Nationale, together with several 
surrounding streets, become an 
attractive pedestrian precinct. 

You will be invited to taste 
the range of home-made ter- 
rines as well as the bewildering 
variety of cheeses and, although 
the great French wines are 
very expensive, customs regula- 


tions are now fairly generous 
and I always stock up the cellar 
with the more moderately- 
priced Loire wines. 

Market shopping is the only 
kind I actively enjoy and, with 
that completed, I set off by bus 
from the town station to the 
little village of Pourville, only 4 
kilometres away. 

At the time of the Dieppe 
raid in August 1M2, Pourville 
was virtually destroyed and all 
the buildings along the water- 
front are new. A simple granite ] 
memorial, in the little church-: 
yard records the events. of ibat 
day. 

There is little to see in Foui- 
ville but one restaurant. The 
Trou Norm and immediately 
opposite the bus stop, merits the 
gastronomic pilgrimage. In the 
warm, beamed interior, the 
tables bright with gingham 
cloths and a decorative array of 
gleaming copper pots and pans 
of all descriptions, I did not 
stray from the fixed-price menu 
at £2.50.' 

' It is the kind of place where 
the home-made terrine is left 
on the table and where the suc- 
ceeding four courses fully 
matched that splendid starter. 

The two hotels used on these 
inclusive week-ends are near 
each other on the Boulevard de 
Verdun. Both the Hotel de la 
Plage and the Windsor are 
family establishments and M. 
Lambert, patron of the latter, 
also contributes to the cookery 
courses of which you can 
obtain details from the address 
below. 

The series of inclusive Dieppe 
week-ends runs through from 
September 26 until March 26. 
1976 and an all-in price of 
£24.50 covers rad travel from 
any station in England, Scotland 
or* Wales, the outward crossing 
Ncwhaven -Dieppe on a Friday 
with return on the Sunday, two 
nights' accommodation on a- 
bed-and-breakfast basis .in a' 
room with private facilities at 
either the Hotel de la Plage or. 
with a small supplement, at 
the Windsor. A demi-pension 
arrangement at the Windsor 
costs £35-50. - 

Full details of their inclusive 
week-ends in Dieppe, Rouen and 
Paris and also of the Dieppe 
cookery courses can be obtained 
from The French Travel Service, 
Eastern Section Offices, Hud- 
sons Place, Victoria Station, Lon- 
don SW1. 


BY A-G.L HELLYER 


AS WE ARE all being urged to 
buy British it seems, appropriate 
to remind readers of one of our 
most neglected industries, 
bulbs. This is the moment at 
which we receive the full annual 
hlast of publicity designed to 
establish the superiority of 
Dutch bulbs. So successful has 
it been that I believe many 
gardeners are completely un- 
aware of the existence of a 
British bulb industry and those 
who are mostly believe that it 
produces an inferior product 

Denser texture 

Nothing could be further 
from the truth. For many years 
British growers have been pro- 
ducing first class daffodil and 
tulip bulbs and if sometimes 
these have appeared to be a 
little smaller on average than 
their Continental rivals they 
have often been a good deal 
denser in texture, so that size 
for size they have weighed 
more. 

And that really, is the crux 
of the matter, leaving out of 
account the freedom of the 
product from pests and diseases 
which one may take as self 
evident... A bulb is a food 
storage organ and it is the 
amount of food packed into it 
-that determines its probable 
success when planted. The way 
-to determine how much food 
there is Jo. a bulb is to weigh 
-it, not to measure it 

However even this view, that 
British bulbs are weighty but 
not very plump, may be old- 
fashioned for when I mentioned 
it the other day to the chair- 
man of one of our largest 
chains of garden shops and 
centres he said that nowadays 
there seemed to be no differ- 
ence between the home-pro- 
duced and Continental bulbs, 
certainly none that the public 
could detect. His own firm, he 
said, was heavily committed to 
the British product this year, 
not from patriotic motives but 
because It seemed to offer the 
best value for money. 

It would appear that not only 
is the total acreage devoted to 
bulb production in Britain 
increasing annually , • but that 
the industry is spreading to 
entirely new areas, including 


some in Scotland where first- 
class bulbs are being grown. 

On the score of health it has' 
always been a strong claim of 
the Dutch producers that so 
tight was their control, so 
stringent their grading and 
inspection that no bulbs could 
surpass theirs in this respect 
Up to a few years ago I would 
have accepted this, but several 
recent unsatisfactory purchases 
make me wonder whether 
control is perhaps not as close 
as it used to be or some 
exporters are getting round it. 

Certainly we have been find- 
ing it essential to check all 
bulbs very carefully before 
planting them, stripping off the 
loose outer coats If needs be 
to make certain that the flesh 
of the bulbs is dear, firm and 
unstained. 

Close inspection 

. If there is any doubt we 
either reject the bulbs 
altogether (quite a few have 
been sent back to the source of 
supply and in every case have 
been replaced ) or we have 
dusted them with quintozene, 
an effective fungicide which 
can be purchased fairly readily 
in a powder formulation known 
as Botrilex. 

When buying from garden 
centres or stores we avoid this 
extra work - and expense by 
insisting on personal selection 
and close inspection to make 
certain that all are healthy. 

The Royal National Rose . 
Society has just drawn atten- 
tion to another plant health 
hazard. Scientists working at 
Imperial College have observed 
for the past two winters in 
Britain the sexual stage of the 
rose black spot fungus. 

Hitherto, this form of the 
fungus was believed not to 
exist in this country, which 
meant that the fungus only 
increased asexually with varia- 
tion consequently limited to 
whatever might occur through 
occasional mutation. 

Sexual reproduction always ' 
greatly increases the possibili- 
ties for change and adaptation, 
and the fact that such reproduc- 
tion o! the rose black spot 
fungus must be presumed to be 
occurring now in Britain 


possibly accounts at least In 
part, for the increasing difii- 
■ unities experienced in keeping 
this disease under control. 

Mr. E. F. Allen, who is both 
th® present president and the 
scienlific advisor to the P-NRS, 
'reports that in his garden in 
Suffolk, The Fairey, a varieiy 
of rose normally considered 
highly resistant to black spot, 
developed the disease this 
spring and was not easily 
cleared of it. 

Since sexual spores must be 
expected to be produced again 
this winter from infected plants 
it is more than ever important 
to see that roses are clean and 
healthy during September and 
October. Mr. Allen recommends 
(hat all roses susceptible to 
black spot (which? I suggest 
might be enlarged to include 
any that show the slightest 
trace of fhe disease now) 
should be sprayed fortnightly 
bhtil mid-October with a suit- 
able fungicide. In the absence 
of a specific recommendation I 
suggest that this might be 
either maneb or benomyl. 

This general advice is accom- 
panied by an interesting warn- 
ing. At this late stage of the 
season, Mr. Allen says, no more 
than one application of insecti- 
cide should be given (this could 
be mixed with the first of the 
black spot treatments), the 
reason being that insects found 
on roses now are usually either 
beneficial or neutral. 

• It is a warning that might 
well be extended to the garden 
‘ as a whole, and I suggest that, 
except in special circumstances, 
insecticides might well be 
locked away for the rest of the 
year. 

Exceptions 

Mr- Allen suggests that one 
exception could be wall-trained 
roses suffering attack by slug- 
worms. Another could be any 
greenhouse plants inCested with 
white flies, most difficult to 
control because only the adult 
' flies can be killed with any 
degree of ease and certainty. 
I have found the new insecti- 
cide, resmethrin, to which I 
referred earlier this year, the 
most effective chemical I have 
yet used. 


BOSSINESS AMD INVESTMENT 
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TAKE TIME OFF IN 

Paris Amsterdam 
Brussels Bruges 

Individual Holidays 
£ TIME OFF LTD. 

~ ,2a C host or Cl o so, Chester St 
London. S.W.1. 01 -23S 3070 


INTERLAKEN lor vour holidays. Golf. 
... J . Mi *-* ".I -. '.H9. I- 

Fcitl.nl. *■ William Tell" Cocn-alr 
PIjvs. E-cur;, cos -centre. Information 
Leaflets Taurlit Office. CH-3600 Intcr- 
loV.cn 

CA.VAST ISLANDS. Lonrorote with the 
adder sondv hooches LiiAiiry villas. 
Incaecnslvc apartments and Tarcrna 
h&ll'Fv! — LanuroK- Villas — " OastsIdC." 
Cu-.him ScacnocLs. Knnt. TtH.: BIOS In 
Hill 73525 IATOL 0CJ3Bi. 


FOREIGN HOTELS 


SWITZERLAND 

ARQS4 lOr'aubSndcrl. HOTEL VALSANA. 
Fir-.I Class Tennis Court. Open air 
swimming dooi and indoor swimming i 
pool . 


INTERNATIONAL EXECUTIVES 
We are now in a unique position to discuss incentive 
programmes for Top Executives. 

HARGRAVES, BLOCH, ROWBOTHAM 0. CO. LTD. 

_ Susie House. Jcrmyn Street, London, S.W.L 

Telephone No. 01-338 6350. Tele*: 83821L 


Manufactarlng Company Wanted 

We are a profitable, medium «izod 
public company with en outstanding 
reputation for consideration and fair, 
nesi in- dealing with the principals of 
the companies we have acquired. If 
ysu would like to discuss the possible 
sala of your manufacturing business 
we would like to hear from you. 
Wrfte to the Chtffrman. Bo, £.6206, 
Financial Tfmes. 10. Cannon Street, 1 
EC<P 4BY. 


STOCK MARKET BUSINESS 
AND TAX LOSSES 

Investment management, advising, 
market reporn, commodities connec- 
tion, etc. Valuable tax losses. 10 year 
lease on pleasant offices. £20,000. 
Write Boar E.637I. Flnonclaf Times, 
fO, Cannon Street, EC4P 4BY. 


OPERA & BALLET 

COLISEUM. (01-836 31011 

ENGLISH NATIONAL OPERA „ 
Tonight and Wed. 7 Der Rtnenkavafler 
Tues. and Frl. 7 Carmen. Thurs. 7 La 
Belle Helene. 


HER MAJESTY’S. 930 6600. 

Evgs. 0.00. Frl. and Sat. 6.00 and 0.40. 
HAIR 


APPEALS 


MEieD A CHILD'S HEART 
The lives of thousands of children have 
been saved by research into congenital 
heart disease. 

Thu Rueurth Must Continue 
P lease help by sending donations to:— 
BRITISH HEART FOUNDATION 

Room 23. 

57 Gloucester Flace. 

Lbndcn, W I. 
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Contributors: John Brookes, Robin Lane Fox and 
Arthur Hellyer, MBE, FLS. VMH, AHRHS. 


GOURMET 


GALLIPOLI P.C5T*L'a*NT olt Old Bread 
St EC 2. Open ?•.■?.'. >-av lor lunch, din- . 
ner anJ dmcin-i urin 3 a.m Cabaret, 
twice niyh:,» 10.10 p.m. and 1.1S a m. 
Mon to Sat. £5 25. Tef. 583 1922 




ALDWYCH (RSO. '036 6*0*. Air twnd. 
Recorded booking Into. 036 5332. 
evenings 7.30 Met. Sat. 2-30 until 
Sopt. 13 Charles Wood's new comedy 
JINGO 

“A olav of something like nonius. F.T. 
“ Ann a Masey I s brilliant. '* D. Tel. 

AMBASSADORS. 836 1171. Last perftL 
Tonight 0. IS and 11.15 a.m. 
HINGE AND BRACKET ; 

Seats £2.50. £2.00 (late night 1 pert. 
£1.50.1 •* 5m noth, polished and fast 

moving, raucous laugmer." Guardian. 
" Brilliant, nostalgic pastiche." D.i Exp. 
•'Hltarlou i.” Ev. SM. Mutt emt Today. 
AMBASSADORS. 836 1171. 

Previews from Sept. 3 Eveirttiga 1 6.0- 
Sat. 5.30 B 30. Oocn Seet. lO. 
HAPPY' AS A SANDBAG 

A Muck el b* Ken Loo 

APOLLO. 437 2663. Evenings 8.00. 
Mat. Thun. 3.00. Sat, 5.00 and B-30. 
MARGARET _ALEC 

LEIGHTON GUINNESS 

in A FAMILY AND A FORTUNE 
ARTS THEATRE 0.06. B36 3334. 

Great Newport Si. -adl. Lde. Sq. Under- 

ground.) Instant temp, membership avail. 
15o. Evenings Tues. to 5undav at 0-00. 
ANNIE ROSS. MIRIAM M4RGOTU3 
KENNEDY'S CHILDREN f 
" Tho play l » fentesMC." Observer, 
CAMBRIDGE THEATRE. 036 <fo36. 

Michael or NISON. Derek GRIFFITHS. 
Val PRINGLE. Norman BEATON In 
THE BLACK MIKADO f 
•■the Best musical of igys and 
PROBABLY 1976 AND 1677 AS WELL." 
Sun. Timei. Ev. 8. Wed.. Sat. 5.0. 1-15. 


BILLIE WHITELAW. BARBARA FERRIS 
and DIMSDALC LAN DEN In 
ALPHABETICAL ORD6R . • 

" Michael Frayn's comedy Id a delightful 

experience " Evening Standard. 

MERMAID. 240 76S6. Food 2-18 2035. 
Evening 0.0. Mat. Thurs.. Sat. 4.0. 

Bernard Shaw's 
ON THE ROCKS 
" Witty, provocative, prophetic.'' 

" It never ceases to teethe antf bubble.- 
“ ONE OF SHAW'S VERY BEST " 
Setts from 75 p to £2.30 or Combined 
dinner and, theatre tided £4.95. 

NEW LONDON. Drury Lane. 405 l»" 
Mon. to Th. 0.00. Frl.. Sat. 6 j0, 

, . KWA ZULU 

" Probably the most compulstustv 
able musical show In London.” F, 

Theatre Fully Air ComKttoned. 

OLD VIC. THE NATIONAL THEATRE. 

628 7616. Today 2.1 S and 7 JO: 

W. S. Gilbert's 
ENGAGED 

wed. Thu. Frl. 7.30 Prey*. Of 
PHAEDRA BRITANNICA 



CONTRACT CARPET 

Due to cancellation of contract with 
Australia manufacturer has office/ hotel 
quality contract Wilton carpet available 
complete with foam back, two plain 
twist pile colours In 50 Wool/50%* 
Nylon blend. Available lor immediate 
delivery in lots of excess of 500 *qu* r * 
yards. 40" discount off trade price 
£4.02 per square yard nett plus VAT. 
Trade enquiries welcome, introduction 
to trade fitters can bo arranged. 
Write Sox E.6361, Financial Tlmtn. 
10. Cannon Street, EC4P 4SY. 


CANCER RE5EARCH 

deserves your support. The Imperial 
Cancer Research Fund will use your 
money to achieve the best results. 
Pleats ami a donation now to the 

IMPERIAL CANCER 
JU3EARCH FUND . . 
Dopt- 177A, P.O. -Boa 123, 

•' Lincoln's Inn Fields, 

London WC2A 3PX 


Scottish 




chairman 

Mr. Angus Grir-sart h.'.s bpt*n 
opn ;i Tiled riiairn. «r. it s.v* 

sr.-vrnsn investment trust 

COMi'ASY .t. 1'2 'bo .-JEwO.ND 
SCOTTISH INVESTMENT TKl Sr 
COMPANY *.r< Sir W ilium 

MeEu'su Younger, who , n 

accn.-n-nrc v:lh ihe fotnpanici* 
AriSciCF AsAir'.'ii.p'i. rv.-e 
frnrr the Boards £’n Sonl«r,*v:r £ 
on reaching ihu -ce.c: Ni < ;P 
'Villia.il ■was appointed a director 
in 1?46 Jtui fbairyr.an in J?05. 


Mnt, And it Kvnaard and Mr. 
Ih-sniuiid Scars*<n S:„xc _ beep, 
aiipnrrred d: reef nr* COX AND 
KINGS. 

* 

Sir Jane* Gault Vis n»w 
bcenmi? pr«!«:J*n; <»? H. fUJIK. 
SON i r\TEH\ATCO.VALI with 
Mr. Kcnnrib Coopt -r .it chjirman 
ini Mr. John n«tcr:ifl as isana^- 
irt; ■irecior. .Mr. R. C- B. Mnckea- 
zie anri Mr. C. E. Codbold hava 
also joined In-:- Rnard. 

Mr. Derrick F.urbidge has been 

appinieri Ulrecfnr of 

WINCH ESTEK F:TX .AND CO. 

-6 

Mr W. H. Kendrlek of WYN- 
Mt Jl.TH LEHR AND FATOILS. a 
Mibiidury of Drlush Tar Products, 
has rcPnqiiisheci his joint 
mansririK direciorihip after 49 
years' service. He rt mains a con- 
suh.int lo the group. 

*■ 

Mr. J. F. W. Price has been 
appointed sales dirccior cf 
M.ARSTON EXCEL?! OP. a sub- 
sidiary of Imperial Mela! Indus- 
tries. " 

rir 

Mr. V. J. A. Underhill has been 
elected secretary of STEBLINC- 
WINTHROP GROUP foliow ing the 
retirement of Mr. TV. G. Chapmas. 
■* 

Mr. J. M. C. Omand i Canada) 
has been appointed financial 
director and Mr. G. A. Dlngtey 
tradin? director of the building 
supp!ie«i dirislon of ELLIS .AND 
EVERARD from September. 

+ 

BLAND PAYNE has made tho 
following appa/nttnents; Bland 
Payne (Marine)— .usisiant direc- 
tors Mr. K. V. Baker. Mr. T. L. 
Farrall and Mr. C Perciral 
Bland Pcyne I Internationa! i — 
executive director Mr. PL L. Simp- 
kins and assistant directors. Mr. 
I. D. Foster. Mr. D. S. Heath and 
Mr. M. JL Reid. 

Sir Julian Hodge has relin- 
quished his direclorshiD of Tnft 
STANDARD AND CHARTERED 

banking group. 

•*c 

FoHnvin" the mercer of N. 
GREENING AND SONS with 
JOHNSON AND FIRTH BROWN, 
the non -esc cu live directors of 
Green in" Mr. C. G. Fraser. Mr. 
C C Taylor and Mr. D. McLay 
have resigned fmra the Board snd 
Mr. T. G. Ktrkbride and Mr. T. H. 
Ung, directors of Johnson and 
Firth Brown, have been appointed 
to the Board. Mr. Kirkbride has 
been made chairman. Mr. C \V. 
King, managing director of Green- 
ing. .will be appointed a director 
of Johnson and FirUi Brown. 

* 

BRITISH LEYLAND has made 
two appointments at its Triumph 
factory at Speke, Liverpool- Mr. 

Charles Sktaner will become 
plant director from next Monday 
and at the same time Mr. Michael 
Kemp will take aver as manu- 
facturing manager of the Liver 
pool operation. Mr. Tony Potter, 
the former plant manager at tita 
Triumph factory, resigned at the 
end of last month. 

CHESS SOLUTIONS 

Solution to Position No. 77. 
Black won by 1 . . . Q-R5! 2 QxB. 
Q-B7! 3 Resigns. Black threatens 
QxP mate or QxR mate, while 
if 3 RxQ. R-BS ch mates or 
3 R-KNI. Q or BxP ch mates. 

Solution to Problem No. 77. 

1 B-Nl (threat 2 R-R4I N-B6; 2 
QxB, or if N r (K4) elsewhere: 2 
R-K4. 1 R-Ql? fails to 1 . . . N-B7. 



WHmntALL. 930 66BVT765. 

Eygs . B.txi. Fft.. su. s.es. s^a. 

OH TON 5 rtcfiesr ind funitlKL" Gdn, 
WHAT THE BUTLER 5AW 
Dir. by Lindsey Anderson. " I cme nnr 
«16ng with laughter." Dillv Mall- 
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CHICHESTER. 0243-B6333. Tonight A 
Sent. 1. 3 at 7.0 OTHELLO: Today it 
2.0 Sent. 2 at 7.0 MADE IN HEAVEN. 
COCKPIT. 01-402 5001. Evgs. 7.30. 

National Youth Theatre In 
A SIG H T OF GLORY 

COMEDY. S30 2573. Evgs. 0.00. SaQ. at 
5.30 »nd 0.30. MatmcH ThurS. 3.0. 
’■ The delectable HAYLEY MILLS J».T. 
FRANCIS MATTHEWS. LEIGH LAWSON. 
" Samuel Tavler'a Jevous CnmeSv." E-H. 

A TOUCH OF SPRING 
~ Effervescent direction by Alan Dam." 
F.T. "THE AUDIENCE were WEAK Vrtth 
LAUGHTER.' FT. “THIS FROUC IS 
SUCH FUN." Evg. News. , 

CRITERION. 930 321 C. Air condltfoncti 
Evgs. 0.15, Mats. Thurs. and -Sat. 5X10. 
Young Vte Production o« Tom Stooeard'v 
RQ5ENCRANTZ AND GUILDENSTEBN 

DRURY VANE. 036 81 M. Evenings 7 JO. 
Matinees Wed. ms Sat. 2.30. . I 
MICHAEL CRAWFORD hi [ 
BILLY r 

. A NEW MUSICAL 
“MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR." News Of 
tno World. - HE AND HI5 SHOW ARE 

A TREAT," Sunday Expre ss. 

DUCHESS THEATdE 830 8243. 

Evenings 0.00 Frl.. Sat. 6.15 and 9 JO. 
ALIVE ON STAGE 
OH ! CALCUTTA ■ 

NOW IN ITS 6th YEAR 
" Breath tv Id rgiv beautiful." Sun. TH. 
“The nudity Is stu nning." Daily Tell. 

DUKE OF YORKS. 836 5122. Evgs. 0.00. 
Sat. 5 and E 30. Red. price Mats. Th. 5. 
BERYL REID HARRY H. CORBETT. 
KENNETH CRANHAM 
in JOE ORTON'5 COMEDY 
ENTERTAINING MR. SLOANE 
“A beaui llul ev ening." Fin. Times. 
FORTUNE- 836 3238. Evening* at 8.00. 
SaL 5.30 and 8.30 Th. 2.45 Red. prkxsi 
SLEUTH 

"THE BEST THRILLER EVER 
New YcrV Times. 6th GREAT YEAR. 

Last 9 we ek s — ends Oct. 2S 

GARRICK. S36 4601. Mon-Thurs. 8.1 S. 
(Mat. Wed- 3.00 reduced prices) 

Frl. a. 40. Sat. 6.00 and 0.40 
RICHARD BRIERS ''Hilarious.*' E.- Stand. 
ABSENT FRIENDS 
“ALAN AYCKBOURN'S FINEST 
FUNNIEST- FLA Y," H. Hobson, s. Times. 

GLOBE THEATRE. _ _ 437 1 592, 

BEST PLAY OP THE YEAR 
Even [no Standard Drama Award 
_ RONALD PICKUP In 
THE NORMAN CONQUESTS 
by ALAN AYCKBOURN 
R'MD 4 R'ND THE CARDEN. Today 
S.3D. Tu„ Th 8 15: TABLE MANNERS 
TntB.SO. Wed. 3.0- Frl. 0.15: LIVING 
TOGETHER. Mon.. Wed. 013. 


COtfPAtiY 
i 3Cf£S 


T . 1. 3 at 7.0 OTHELLO: Todavat 
Sent. 2 at 7.0 MADE IN HEAVEN. 


THE SCOTTISH AGRICULTURAL 
SECURITIES CORPORATION LIMITED 
lO'.’u DESENTURE STOCK. 1909191 

NOTICE IS HEREBY GIVEN chat tho 
FE&iS'EKS Ol the COP POP ATI ON S IMtC 
m ’nllonei Deb"nt'ire Stock mil be CLOSED 
lor TRANSFER and REGISTRATION Irom 
l^:n to 20:h Soolem^er. 1?75. both dari. 

Inclusive. 

Bv Ori.or of the Board. 

H j. M-rTURK. Secretary. 

48 Palrrcrstcn Plvee 
Ldintnirnff EH 1 1 5UR - 
21St AU3US!. 1975. 

ASSET LIMITED 

NOTICE 13 HEREBY GIVEN that tho 
Tratiiter Bonv; rf the Ordinary Share 
Cn.-iita! ol Common* will te dreed 
fr.m S ch Sep.'emher f?75 15 

rr.-iiv. i-iff StniMiRy. 197S bc:b Oats 
J.lClusr.C 

0r Order *| t'i« E.srrl. 

E HEJ 3ERSON. ACA 
73140 Unovr Maun: Street. 

DuM n. 2 

Kill Aiitj'.i. 10-5. 


$mf&k£i££o? 

TYPEWRITERS 

tfCSKKSSSIS ' J 

HCTATSNE 

Hsoouins 


/5:7? 

Ecitvo docidi?ig-£.c.Td to cur new-' ^ ■ 
FFt£=cn’ t 1 ALL mates. Cur/y^ez 

tyr ,r; he rtal | '.T<XKJ-i>'J a Wfcr nry Ikti- 

w “rrn 

r. C x-nwcul Ravi '•winmnawe c - -'"f 

or-iooSaa 

C222 41MB 


This superbly produced Bool: of Garden Design 
describes the planning, planting and 
maintenance of town, suburban and country 
gardens and is based on the thinking behind the 
FT’s gold-medal exhibits at Chelsea. 

The principles laid down have the widest 
possible application, and the colour plates, plans 
ar.d practical text demonstrate how attractive 
gardens maybe created and maintained, despite 
problems of upkeep, location and space 
limitation. 

It will be a source of inspiration to everyone 
who hopes to create a beautiful garden. 


Order To the Financial Times 

10 Cannon Street, London EC4P 4BY 

please send mel copy/ copies of the FT Book of 

Garden Design at £7.50 per copy. I enclose a cheque/posta! 
order for £ " ■ — ■ 


Tho Financial Timw Lid. Rogisianed fn London No. 227590 


<37 1 592, 
EAR 


OKN SPACE. S86 4970. Temp- m.'shie. 
MAROWIT2 “HAMLET." Lett p erf. to- 
day a.o — ell scuts AI.OO. ■ 

PALACE. 437 6634. Mwfc-Thur. 0.0. 
Frl. and Sat. 6.00 and «.«0. 
JE5US CHRIST SUPERSTAR 

PALLADIUM. 437 7X73. 

evenings 7.30. Mats. Wed.. Sat. at 2-45. 
TOMMY STEELE 
IN LONOON-5 

MOST BEAUTIFUL MUSICAL 

HANS ANDERSON 

“SUMPTUOUS SPECTACLE. SP' <“■**— 
SONGS. IT'S WONDERFUL." Da 
SEATS AYAH.. THEATRE AND t 

PHOENIX THEATRE. 01036 0S11. 

Evenings 7 AS. Frl.. Sat. 5-43 and BAS. 
GO D5 PELL 

“IS MAGNIFICENT" Sunday Hines. 
RED. PRICE 5A5 PERF. FRIDAY. 

PICCADILLY . 437 4506. 

Special Limited Seaacn. Evgs. at 0. 
HE-NRY FONOA 
K CLARENCE DARROW 
A one-man may about the most famous 
■ Trial Lawyer of the 20th century. 

1 "BrtlliairtlY- absorbing," E. News. 

! “Absolutely magnetic." N. of W. 
FULLY AIR CONPITIONED __ 

PRINCE OP WALES. 930 9601. 

Event nos 8.00. Mat. Wed.. Sat. 3.00. 
JAMES STEWART 
•In HARVEY 

Must end September 27. 

Open* Oe. B. Prey, from Oet 1. 
HARRY 5ECOMBE ■ 

In a comedy 
9CHIPPEL 

QUEEN'S. 01-734 1106. Evenings 8 00. 
Mats. Thurs. 3.00. Sate. 5-30 and 0.30. 
ALAN BATES In ' 
OTTKRW1SE ENGAGED 
A new olay by SIMON GRAY . 

Ol roe ted by HAROLD PINTER 

RAYMOND REVUE BAR THEATRE. 734 
1593- At 7 B.m_ 9 p.m.. 11 pun. 
PAUL RAYMOND pregenB 
THE FESTIVAL 
OF EROTICA '7S . 

REGENT. 3J3 2707. Eyenlngs B.30. 
Frl. and Sat. at 7.00 and 9-15. 

2nd YEAR Of SENSATIONAL 
STAGE SHOW OF THE 701 
LET MY PEOPLE COME 
■ AN ADULT MUSICAL 
“Never a dun moment." Cwflinos News. 
100 tickets held for sale at door, 

ROYAL COURT. 730 1745. _PtT-TS. 
Today 9 wri 0.30 Men. a. Open Tu*. 7 . 
HELEN MIRREN 
TEETH 'N' SMILES 
by David Haro 

SADLER'S WELLS THEATRE. »®7 1*72. 
LAST 7 DAYS 
MARCEL MARCEAU 
Evenings 7 30. Mat. Sat. 2.30 

SAVOY. 436 MSS. Craning* af 8 . 

Mate. Wed. at 2.30 *fld Sat. at 5. 
Barbara MULLEN end .Derrlr llOND 
In AiGATHA CHRISTIE'S _ 
MURDER AT THE VICARAGE 

ST. MARTIN'S, 836 1443. Evenings 0.00. 
Mat. Tun. 2.40. Sara. 5-00 and 0.00 
AGATHA CHRISTIE’S 
L THE MOUSETRAP _ 

Work* 1 * lengest-ewer run. 23rd YEAR. 


Y -SiKS. ^ ,C •7.0“ VJC - ) W8 63*3. 
Tonight B P.m. EDWARD SECOND. 


"jfe'V 




ODCON, Lrikeater Square. f930 6111.) 
THAT LUCKY TOUCH (A) Mao Ann 
Todd* THUNDER 1 OFUdHT fljj” CorrS 
press, week 2.00. 3 3S. fl.oo. bSS 

in"; «*■**■ ®'®°' Mrte Show Sat. 

1 T 1 J9. 


What would it cost 
to lose your sight? 

Possibly your independence. Probably 
your career. Perhaps your own security 
and that of your family. And certainly 
your peace 6f mind. Suddenly all the 
important things if s taken a lifetime of 
work to build begin to crumble. 

Yet this need not be the case. Your 


SCENE JjLefe _Sq. (Wardour Si.). 439 

4470. Con*. Fcrfj. Dly. from 12.30. Late 

FH *nd SAL 13.06 YOUNG FRAN- 

X|gSTEtN fAAl. Preos. 12.30 2.45 S.OS 
7-2S. 9.45. Late Shew Frl. 4 Sal. 12.05. 


literature and music, Talking Books, 
rehabilitation centres for the newly blind, 
homes and holiday hotels, training and 
employment schemes, research and over 
30G special aids for use in everyday life. 

■Why not turn a thought into a gift of 
money now. 


224 GREAT PORTLAND STREET; LONDON WIN 6AA 
Under the Finance Act 1975, bequests to charities up to a total of 
. £100,000 are exempt from Capital Transfer. ^ lax. • 
Registered in accordance with the National AssSstanca Act 194& 
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THOUGH the nuiinw '.tn' Hie 
Uoum cf C omao ittiug'jy^e' the 

t- We ware industry rather better 
known thuiisoaltliisywt there, 
are ether reaswarifor taking -a. 
good long looK -at tbe best -ot the 
new Briti&ti:au<p;of UWewaye. 
Traditionally, we .'J mlto produced 
the finest china . in the vodd . 
though the charms of -French, 
Danish and other ranges have not 
been unsung, ..R is generally 
acknowledged that for quality it 
Is hard to beat the British. 

Certainly this year's new crop 
of tableware shows' distinct tigas 
of a healthy and lively industry. 
Wedgwood have introduced for 
the autumn -a beautifully 
thought-out and conceived inter* 
relating range of Croft ©ven-to- 
tslrimre. ". 

Needless to say the pottery 
Itself is highly resistant to 
damage, is tough . and can go 
straight from oven to table. The 
main innovations ham been that 
though there are four distinct 
and different patterns which 
decorate the basic shapes, there 
is also a plain range which can 
then be used together with any 
of the pattens. 

The most useful and interest- 
ing of the new additions to the 
range are, to my mind, the 
casseroles, roasting and entrde 
dishes. These come in a range 
of shapes and sizes and, being 
infinitely prettier than the usual 
baking and roasting tins, could 
cut down on an awful lot - of 
washing-up. 

The simple, shaBow, oval 
dishes are eminently flattering to 
food and could be used for a 
variety of foods,, from cold 
platters to roasting and baking 
dishes like lasagne. There are 
two sixes — 13.5 In. long for £5.80 
and 11.5 in. long for £4.25. 

The casseroles come in three 
shapes— shallow oval (35 pints 
for £10.65), deeper oval, which 
cecld double as a Game Pie Dish 
(5.5 pints, £11.55), and. finally, 
what I would describe as a 
stockpot shape (4.5 pints, £12.30). 

In the photograph, top right. Is 
shown a selection of the new 
Croft ware which Illustrates well 
how the plain Arctic range can 
combine happily with one of the 
patterns, in this case Tiger Lily. 

The sauce boat and stand in 
the photograph are £3.40, the 
Tiger Lily 10J in. plate is £2.15, 
the cup and saucer is £2JS5 and 
the casserole is £11.55. 

The fall range is going into 
the shops now and though as yet 
nobody has the complete range 
any pieces can be- ordered -from 
any of the TO Wedgwood Booms 
to be found in major depart- 
ment stores. 

For the moment Harrods of 
Knightsbridge have Tiger Lily 
pattern and the plain Arctic 
range. Heat's of 196, Tottenham 
Coart Road, London, W.L John 
Lewis Partnership shops and 
Chioacraft shops ail stock 
Arctic. 

Another new and interesting 
collection of tableware is Denby's 
Renaissance Stoneware. Denby 
have tried with this collection to 
combine the durability and oven- 
proof qualities of traditional 
Denby oven-fo-tabtew&re with 
the appearance of fine china and 
have, I think, succeeded to a 
remarkable extent. The patterns 
have great delicacy, particularly 
Avignon which is shown photo- 
graphed right 

The shapes are less classic 
than in the Wedgwood range, the 
casserole* having a somewhat 
ro-oco look. There is a big 
collection of items In 'the range 
— teacups, plates, casseroles, oval 
dishes, lea and coffee pots and 
so on. There are six different 
patterns available, some very 
pretty like Avignon, others more 
dominant like Lorraine and one 
or two very plain, like Media, 


WEDGWOOD’S CROFT RANGE 
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DENBY’S AVIGNON 

which is absolutely plain off- 
white and Castiile which- has a 
tittle pale blue decoratlonjpn an 
off-white ground. 

One of the greht Innovations 
of the Denby Renaissance collec- 
tion is that there is co-ordinating 
glass and cutlery, of which to 
my mind, the cutlery is much the 
most Interesting. The handies 
of. the cutlery are made from 
Denby stone and are colour- 
matched to co-ordinate with the 
table ware. They have stainless 
steel blades and are perfectly - 
safe to use in dishwashers. I 
think they are an extraordinarily 
pretty alternative to .stainless 
steel for- those who .can’t afford 
silver. There is also a range 
which has rosewood handles and 
stainless nickel bronze which 
sells for about £7—0 for a five- 
piece place setting. 

The complete Denby collection 
is going into stores during 
September and a number of 
special Denby departments are 
being opebed jn major stores. At 
the moment it isn’t possible to 
see the complete collection any- 
where but Cavendish House in 
Cbehenham are showing quite a 
big selection in their current 
“Best of British" Exhibition. 
Otherwise Avignon will shortly 
be In Rackhams of Bir min g h a m , 
Kendal Milne of Manchester and 
Harrods, Selfridges and Lawieys 

of London. 

• 

To give yon an idea of prices 
(he items In the photograph are: 
a teapot, . £7.75; a large dinner 
plate, £2.10; a sugar pot, £3.10; 
a cup and saucer, £L80 and 65p; 
and the cutlery in the front is 
Regency which costs £&30 for a 
five-piece setting and has off* 
white stone bandies and stain- 
less steel blades. 



Above is some new glass from Whitefriars. I like the fact that it 
combines simplicity' with elegance and I find the shapes exceed- 
ingly pleasing. They are band-blown in English lead crystal and 
from left, the sherry glass is £2-30. the small wine glass is £2.60 
and the large wine glass is £3.00. The range Is called the Elstree 
range and; like other new season’s designs, is going into china 
and glass departments this month. 


Taste of the Past 


DRIVING through Chester en 
route to North Wales recently, l 
W3s intrigued to see a huge 
school-like building, opposite the 
Roman amphitheatre, graphically 
proclaiming itself as The British 
Heritage. It was certainly worth 
parking and wandering back 
along the wail; what indeed was 
a gaunt Victorian-built primary 
school has been turned into an 
audio-visual experience of stun- 
ning brilliance, from a slide show 
and commentary on the history 
of Chester to, piice de resistance, 
a reconstruction of an early 
Victorian street, complete with 
actual smells and voices, and 
looking like a scene from Oliver 
Twist. 

It was even more Interesting to 
discover that The British Herit- 
age is entirely the result of 
nrivate enterprise, a one-off pro- 
ject by an old-established limited 
company, Nickerson Investments 
Ltd of Manchester, better known 
for their industrial and mercan- 
tile interests. 

Chairman Colin Tickner and 
hi? wife Pauline were inspired 
into initiating and researching 
the project after seeing a similar 
venture in Quebec a few years 
the Heritage took three 
years to complete, opening its 
doors to a Hurry of -school 
children a year ago and has had 
\r. excess of 60,000 visitors. since. 

With customary company 
thoroughness, all conversion and 
artistic work was given to pro- 
fessionals, such as employing a 
mil-time model maker for two 
years. He has constructed three 
. cale - models of Chester in 
Roman, medieval and modern 
times, from aerial photographs 
and antique maps, all of which 
light up at the Aide of a button. 

The building is on two floors, 
with at ground level, an exhibi- 
tor) of maps and photographs of 


Chester through the ages, and 
a cafe with church pews as seat- 
ing. In the centre is the audi- 
torium, which seats 100 and is 
also used for concerts and 
recitals- 

The Heritage is open from 
9 a.m. seven days a week, and 
commentaries start on the half' 
hour and hour. Upstairs ia 
the model room and a large 
shop, selling Cheshire and Welsh 
crafts such as silver, pewter, 
ceramic jewellery, peg dolls. 
National Trust posters, pottery 
and so on. 

The reconstruction of the 
Rows of Chester, opening off a 
salmon-pink brick, typical school 
corridor, is a knock-out. There 
is continuous, raucous, three- 
dimensional sound for a start, 
from street noises, to barrow 
boys plying for trade, to the 
clatter and chatter of passersby. 
And all around are smells 
relating to the shops— how that 
is done is a Heritage secret. 

Immediately inside is a ■how- 
fronted chemist’s shop, with 
opposite, a cooper’s and black- 
smith’s, a confectioner’s, and 
upstairs in the Rows, a window 
full of boots, feathers and laces. 
A customer In the Piggott Arms 
is drunk, all that cheap gin, 
disgraceful! f 

The general store is full of 
soaps, seed* and stuffed fowls, 
with a barrel of com outside, 
most of which ends up on the 
floor each -night. Lighting makes 
great play on gloom and 
shadows, effectively doubling the 
former assembly hall’s size. 

It's worth going specially to 
Chester just to be assailed by 
the • Contact Theatre’s handi- 
work.- Entrance Is 40p, 20 j> for 
children and ‘ pensioners, and 
parties are welcomed. (Tele 1 
phone number Chester 314440). 

BELINDA BLACK 



OUR CURRENT wonderful 
summer seems to have gener- 
ated a great deal of interest 
jto feet. It may seem an un- 
' likely train of thought hut not 
to the beauty bouses who imme- 
diately assume that in hot 
weather more people have 
snore trouble with their feet 
and they have brought out a 
host of rather enticing products 
designed to sooth, bathe, lubri- 
cate and pamper them. 

Scholl, of course, always take 
itn interest in feet, in cold 
■tfeather as well as hot and for 
.them feet are very serious 
business indeed (25 bones 
joined together and supported 
1# ligaments and muscles, they 
' warn us, lest we be tempted 
fej lake the matter too lightly). 

'.'They recommend basic foot 
hygiene — that is, daily washing 
je warm, not hot, water, care- 
ful drying, especially between 
the toes, regular trimming of 
the nails — aod then they offer a 
targe selection of preparations 
to deal with specific problems. 
There is Rough Skin Remover 
?39p) which does actually do 
What it says ft does, 
i There’s their Softening 
Xotion (56p) which is a good 
pon-greasy softener of skin. I 
find their Foot Deodorant 
Spray (45p> extremely useful 
when wearing boots ■ but its 
nice cool feel and smell would 
undoubtedly make it good to 
use in summer. 

• > For those with serious per- 
oration problems there is the 
Scholl Dry - Anti - Perspirant 
Spray (45p) and now there is 
iflso a new Diy-Powder Spray 
(45p> which contains a 
deodorant as well as an sutl- 
BprspiranL 

.1 The cheapest corn and callous 
remover on the market seems 
to be Boots charmingly-named 
“Union Jack Paste” which 
sells for 9p. Boots also have 
their own brand foot cream 
Which is meant in be soothing 
! aod n on-greasy for hot tired 
feet and sores caused by too 
much sightseeing or ill-fitting 
shoes, as well as their own 
foot powder which contains a 
deodorant and comes io a 
.puffer pack for 19p. 

’.If you like more exotic pre- 
parations there is no shortage. 
Estee Lauder suggested bath- 
ing with their Azuree Mineral 

• Bath Salts and my assistant 
Patricia Wright, who tried it 
out tells me it makes the water 
% beautiful Mediterranean blue, 
left her smelling sweet and all 
this without leaving a mark on 
tiie bath. She liked the smell 
.of Azuree which is younger 
v and. fresher than other Estee 

Lauder fragrances. It costs 
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Jan Wheeler 


Faithful readers will knew that though l*m 
much addicted to greenery I’m not the most 
gifted tn that line— the most flourishing of 
plants has been known to droop soon after com- 
ing into my ear*. However, this year, something 
amazing has happened. Ail around me the 
greenery is flourishing. Whether it’s the 
unaccustomed warmth that has made them 
bloom or I’ve suddenly developed green fingers 
I’m not quite sure. Though my daughter 
describes our honse as a cross between Kew 
Gardens and an art gallery, I josl sit back and 
enjoy the unaccustomed burgeontngs. 

For those who are similarly blessed In this 
warmest of summers Barkers of Kensington 
High Street have a big collection of extremely 
attractive copperware. any or all of which could 
make exceptionally good plant-holders. 

All the items have been copied identically 
from old, antique pieces and the French firm 
that makes them guarantees M a perfect imita- 


tion." The copper Itself has an appealing warm 
lustre which is a good foil to plants, dried 
flowers, berries or greenery. 

In our drawing we sbow a selection of this 
copperware and our artist has suggested ways 
in which they may be used. From left to right: 
a full-size coal-scuttle | there is also a miniature 
one for £9.85) which measures 121” from lip in 
base and 10j" from side to side at the handle 
point. It is £21.95. 

The hanging basket bas a A\" diameter and 
the chain length is 11J". The price of £8.25 
includes the bracket for attaching to the wall. 

The small copper container with the two 
porcelain handles is 5” high, 4!” in diameter 
and is £7.90. Finally, the very tall coal scuttle 
Is about 26” from lip fo base and the large 
handle is hinged so (hat it can be moved 
sideways (o make room for a plant or flowers. 
It is about £30. 

Barkers will send any or all or these for 
4flp per item. 


Everlasting Pleasure 


also do^a “ Mint Pick-up Bath " 
which is meant to help both 
hangover* and tired feet, a 
bandy combination. £2.90 for 
240cc. v 

Revlon's natural honey skin 
lotion is designed for chapped 
dry skin but is, apparently, 
lovely for any skin. It is 1 
absorbed quickly and leaves 
no greasy trace. 65p for 16Scc. 



STOREMORE is a mail order 
company that sells just the 
sort of very dull but eminently 
useful things that can make' 
an important duly difference 
in the running of a home. Many 
of the items they sell are very 
small and .would take quite a 
lot of tracking down in big 
stores. In the brochure it is 
easy to select In comfort — all 
are " listed with relevant 
measurements and with clear 
line drawings.., 

’ To give yod some idea of 
their range— they do all those 
small plastic shelves which are 


a flexible and useful way of 
making the most of in- 
adequately planned storage 
space. They do stacking models 
and multiple mode’s; tbey do 
ones that book onto existing 
shelves and ones that slide on. 
They do storage racks for fix- 
ing to the inside of doors, 
plastic cup racks, and plate 
and vegetable racks. 

For deep freezer owners 
there are plastic-coated wire 
baskets (two for £2.60) and 
this exceedingly useful thaw- 
ing box (juice from thawing 
meat falls through the per- 


fo rated tray into the space 
below). The thawing box is 
£3.35. 

There are also shoe tidies, 

wine racks, a multitude of 
devices for airing clothes, most 
of which fold flat so that they 
cjn be easily stowed away 
when not in use. 

If these are the sort of 
things you think your house 
could do with Storemore have 
a catalogue which tbe.v send 
out — it’s not luxuriously pro- 
duced but it is easy to follow, 
sensibly laid out and all the 
relevant information is there. 
Write to: Storemore Products. 
153 High Town Road, Luton. 
Beds. 


NOW THAT summer still seems to be at its 
height and gardens are awash with colour it is 
bard to imagine that winter will ever arrive. 
But it will, it always does and when it does, 
when the fresh flowers from the garden or the 
flower-seller are no longer so freely available, 
then dried and pressed flowers come into their 
own. 

I’ve never had a large enough garden and 
grown enough flowers to have learned the finer 
arts of drying flowers but this year I will either 
buy or garner enough to try. 

Dried flowers can, of course, be bought 
very expensively in high-class florists and 
specialist shops but they are not diflicult to do 
yourself and anybody with a garden or who has 
access to the fields and hedgerows might hi. 
to give it a try. 

One of the best books I have discovered 
on tbp subject is The Art of Dried and Pressed 
Flowers by Pamela WestJaDd and Paula 
Critchley. It is published in hardback by Ward 
Lock at £3.50 and in paperback by Pan Craft 
Books at £L95. The drawings by Paula 
CritcMey are enchanting, and there are many 
coloured photographs showing clearly just what 
tan be done with dried flowers— arrangements 
in mugs and jugs, pictures and cards made with 
them and so on. 

Pamela Westland describes in detail all the 
many processes that are available and weighs 
up the advantages and disadvantages of them 
all. She starts by telling us how to dry natural 
materials, like leaves, flower* and seedheads. 
Many of the seedheads need only to be hung 
upside down or stood in a container to dry. 

Most plants and seedheads should be 
picked on a dry day but if you bave to do it 
when it Is damp you can sbake the plant gently 
and then lav it on sheet* of blotting or news- 
paper, turning it from time to time, until all 
the excess moisture has been absorbed. 

Everlasting flowers should be cut just as the 
flowers open while long spikes of flowers, like 
delphinium, should be cut before tbe topmost 
buds are open. Seedheads often dry naturally 
on the plant and can be left to do so though if 
you suspect bad’ weather it is better to bring 
them in. 

Pamela Westland says that a dry, dark, 
airy room should be used for drying — if plants 
are dried too slowly they fade, and warmth 
and dark provide the best conditions. Leaves 
should be removed first and they can be dried 
by pressing. 

Flowers and seedheads should be tied in 
bunches according to type and then bung upside 
down. The stems will shrink as they dry and 
the cord will need to be tightened from lime 
to time to prevent stems slipping out. . 

Smaller and more delicate flowers can be 
dried Sat on trays, box lids, in shallow boxes or 
on sheets of thick brown paper— tbe author 
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recommends this method particularly for 
grasses, wheat, barley, oats and rye and the 
lonn spikes uf delphinium, larkspur and holly- 
hock seedheads. ' 

Some plants are best dried standing upright 
and here the author lists them all so that no 
mistakes can he made. 

On the whole for preserving flowers she 
recommends using proper desiccants — these are 
materials in which the flower is completely 
immersed and which gradually draws the 
moisture from it. 

The lightest of these desiccants, and 
therefore the one most suitable for delicate 
flowers, is household borax which can be bought 
in lib packs from chemists and hardware stores 
(not the same as medical quality borax). Sand 
can also be used though it needs to be washed 
thoroughly first and then dried. 

Silica gel crystals are another effective 
desiccant, though if tbe crystals are not ready 
ground, you will need to crush them first. 

Whichever desiccant is used the method is 
tbe same — a layer must be poured over the 
bottom of an airtight container and the flower 
to be dried must then be gently but completely 
surrounded with the substance. Pamela West- 
land gives minute instructions so that even the 
novice couldn't fail to understand the meLhod. 

Most flowers only lake between two and 
four days to dry .and once they are ready, any 
one of the charming ideas suggested in this 
book are available to them. 

She lists the right flowers to press, the 
ones io preserve in desiccants, tells you how 
to preserve berries and leaves, how io make 
pomanders and dry herbs for sweet-scented 
pillows. Altogether a charming, old-fashioned 
book and I for one can't wail to start iny own 
collection. 



Tattersalls Yearlings 
2 in King George VI and 

Queen Elizabeth Diamond Stakes 

The quality of horses sold at Tattersalls sales, Newmarket, was 
demonstrated yet again when Grundy and Bustino finished first and second 

in Ascots important International event, 
the King George VI and Queen Elizabeth Diamond Stakes, in July 


Grundy was bought for 11, 000 guineas at Tattersalls October 
Yearling Sales and wlthvictories also inthe Irish 2000Guineas, 
the Epsom Derby and the Irish Sweeps Derby., has now won a 
record amount for an English trained horse of £312,122. 

Bustino cost 21 .OOOguineas at Tattersalls Houghtwi Yearling 
-Sales and his -successes have included the St. Leger and the 
Coronation Cup, Epsom, for total earnings of £112,832. 

Tattersalls will* again.be offering the produce of the leading 
European stud farms at their sales this autumn. 


October Yearling Sales 
Houghton Yearling Sales 
Autumn Mixed Sales 
December Mixed Sales 


SEPTEMBER 29 toOCTOBER4 
OCTOBER 14 to 18 
OCTOBER 27 to NOVEMBER 1 
NOVEMBER 27 to 29 end 
DECEMBER 1 to 5 


Tattersalls 

KNIGHTSBRIDGE GREEN, LONDON. SW.l 
Telephone: 01-554 8771 Telex: 91803* 










8 


-The Flnanqal Times Sator% Angust 30 1975 


Property and housing 


Timber frame 
appeal 

BY LUCIA VAN DER POST 




SENTCE THE balmy days of the 
housing boom when almost any 
bouse seemed to be saleable, 
wise prospective buyers have 
had to consider very carefully 
what the prospects would be of 
reselling their intended bouse, 
should the need arise. It's no 
good falling headlong in love 
with a house ideally suited to 
your own idiosyncratic tastes if 
nobody else would ever be likely 
to submit to its erratic charms. 

On the whole it is relatively 
easy to assess whether a house 
has a good resale potential. 
After all, if it appeals to one 
buyer it is likely to appeal to 
others. The practical matters 
mainly concern the common 
sense things like school and 
transport in the area, the pro- 
portion of bathrooms to bed- 
rooms. the working arrange- 
ments for the kitchen and 
laundry and so on. 

Occasionally, however, factors 
arise wbere commonsense is not 
enough, where a little spe- 
cialised advice can make all the 
difference. Take timber frame 
houses. 

Until comparatively recently 
they were undoubtedly more 
difficult to sell than more con- 
ventionally built houses. They 
were initially associated with 
low-cost rather flat bungalow 
buildings of unappealing, or at 
least uninteresting, elevation 
and for a long tune this associa- 
tion flF ideas -stuck. 

Most people who had any 
choice in the matter preferred 
a “ traditional " looking house. 
Then the unfamiliar look of 
timber frames left people feel- 
ing that it was all a bit new 
and strange. There was a 
residual feeling that timber 
houses could not be as warm 
as conventional brick houses and 
that they must be potentially 
dangerous from the fire point 
of view. 

Gradually, many of these pre- 
judices have been eroded away. 
Timber houses began to move 
into the higher-price brackets, 
offering better insulation, 
superior qualities of finish and 
detailing to that offered by 
similarly - priced traditional 
houses. 

Many of the firms importing 
timber frames into this country 
are Scandinavian and the 
higher standards of insulation 
and finish that arc insisted upon 


over there were naturally 
integral part of the houses 
brought over here. Firms like 
Elementhus were able to offer 
the sort of facilities and space 
that could not be equalled at 
the price by traditional 
builders. All this helped to up- 
grade tbe image of timber 
houses in the public's mind. 

As far as the fire risk is con- 
cerned. timber frame buildings 
have to comply with all the 
stringent regulations governing 
ordinary bouses and it is clear 
that they offer no greater risk 
than any other sort of house — 
the framework is usually pro- 
tected by and within the clad- 
ding materials. 

Since most of the parts of a 
timber-frame, house are ready- 
made in a factory, there is 
greater quality control and the 
time taken to build a house can 
be cut enormously. For in- 
stance, Elementhus, who import 
from Sweden, say that after 
they have built the foundations, 
the house itself can be erected 
in between eight and twelve 
weeks, depending upon its size. 
Guiidway, one of the largest of 
the British firms specialising in 
this type of building, say that 
their houses can be erected in 
between six and ten weeks, ex- 
cluding the time taken for the 
building of the foundations. 

Since timber has become an 
increasingly expensive com- 
modity and since the pound is 
falling fast, many firms that 
have relied on importing their 
timber are now having to look 
to Britain for the raw materia] 
and we are rapidly becoming an 
exporter in this field. 

Be 11 way Holdings, a firm 
based in the North of England, 
used to import the timber 
frames from Sweden, and have 
now had to seek the raw 
material at home. Guildway of 
Guildford have become very 
active in exporting, doing a large 
amount of work in the Middle 
East, and aiming at an export 
figure this year of well over £lm. 

Though the price of timber 
has increased enormously there 
has at the same time been a 
great scarcity uf conventional 
building materials and of 
labour so that overall the 
demand for timber homes is in- 
creasing. 

Leading estate acenis confirm- 
that there is no difficulty over 



Above, tbe three-bed roomed show-house on tbe site beside Loch Carr on. Below, the photo- 
graph of the L-shaped living-room of the show-boose gives some idea of tbe warmth and 
spaciousness of the Interior. The show-house was designed by shoe designer Ittoya Bowler. 

Photocmtshs by Ttral Street-Porter 



obtaining mortgages. To give 
some idea of the increasing 
popularity of these homes, ten 
years ago barely 3,000 timber 
frame houses were built while 
last year some 30.000 were built 

A new development of timber 
houses in the Scottish High- 
lands shows what can be done 
when careful thought and a 
degree of skill and flair are out 
into designing the individual 
houses and into creating a har- 
monious blending of bouses with 
the surrounding countryside. 

An American designer. Bill 
Perry, bought some land in the 
Scottish Highlands, which had a 
magnificent view of Loch Carron 
and was only a few miles’from 
the giant concrete platform now 
built near Skye at Kishorn. He 
originally planned tn build just 
a few holiday homes on it but 
then came the oil boom and 
with it the arrival of migrant 
labour from England and an in- 
creased demand for housing. 
Now instead of the projected 
construction of 5 or 6 of his 
timber houses a year, he is 
budding SO with the immediate 
probability of another 40. 


The homes are cheap by local 
prices and of an unusual 
standard for what could be cal- 
led “spec’* housing. The local 
council have become so in- 
terested in them that they now 
want some of them for their 
own housing programme. They 
find that they are better made 
and cost less than more tradi- 
tionally-built council housing. 

Bill Perry originally decided 
to use timber because it was the 
cheapest form of construction 
though, as can easily be seen 
in the photographs, there is 
nothing cheap looking about the 
finished products. 

Though he used the tradi- 
tional Scandinavian log-cabin 
technology <he himself prefers 
the term Scandinavian Solid 
Timber Construction to log- 
cabin, which implies a holiday 
home i ho was responsible for 
the designs of these houses. 
They are made up in Finland 
by his company, Finlog, and 
shipped to England. 

Tbe basis of the construction 
is a modular system of 1 2 dif- 
ferent lengths of pine. Each 
piece of wood is slotted into 


place and no fixing or glueing is 
used. When the roof is in place 
its weight settles tbe walls into 
a final position within the first 
three months. Exterior wails 
have a double thickness of wood 
with a cavity. Windows are 
double glazed. Insulation levels 
are high and the finish, which 
is of course entirely wood, is 
luxurious and quite unlike the 
austerity of the steel and 
plaster look that one associates 
with most “spec” housing. 

The house shown in the pic- 
ture costs about £18,000 but 
when it is remembered that 
building costs at Loch Carron 
are 25 per cent higher than 
most places in England, due to 
transport costs, this seems to 
offer remarkable value. For 
this money there is a large 
L-shaped living room, kitchen, 
one bathroom, three bedrooms. 

All enquiries should go to 
William Perry’, Finlog, Loch 
Carron. Ross-shire. Another 
estate is planned on a site at 
Port Mahomack on the East 
Coast which will be both larger 
and consist of more luxurious 
houses. 


RESIDENTIAL PROPERTY 


ESTATES AND FARMS 


TORQUAY 
Luxuir; flats with 

KhDUCED OUTGOINGS 
Gnoie your luxury presage flat now 
and gain c<*o years' allowance (£1.Q>- 
towards races, ground rent, jr.e mam. 
tenance and management charge. Hath 
flat has mas n,fico,,t wews over Torbay. 
Also i beds.. 2 tathreoms. spacious 
rooms and private balcony. r.tted 
kitchen, full central heating, garage, 
’ciunr' Phone* and lifts. Ideal is a 
sc:ond hone, investment or retirement. 
Prices from £24.000 with Special reduc- 
tion For quick exchange o> contract. 
Telephone or write to Prowling Estates 
Limited. Bury Street, Ru'slip. Middle- 
sex. (Tel. Ruislip 333441. or visit the 
Hornes and Gardens Shew Flat. Middle 
Warborry Rd. Torquay I 0303 1 26770. 


CORNWALL 

creek.Heltord River; 
Delectable COTTAGE RESIDENCE 

In III. i '.Tori'. l:amle‘ — 1 • ■S.i’E) 

In:. weiT.s locked gdn.. woodland with 
tumbling stream P30doc|r. 2 rcc.. Ice. 
wcll-r.rtcd kitn.. 2 beprms.. batlirm.. 
additional shower rrn.. garage 2 sheos. 
loose boa. 2 letting units. p>nosoorum 
Plantation, mains, low rates. DOten- 
i . -suin-.citi £2" j -j R-'h 
Jones Estate Agent. 8. Arwcnack St.. 
Falmouth. Cornwall. TP 1 1 3JA. 
Tel.: Falmouth 313444 


DETACHED BEACH BUNGALOW. Private j 
beach. Comprising hall, lounge, sun ; 
lounge. 2 beds., kitchen, bathroom. Gas ‘ 
C H. Double garage. Price £21.000. I 
Ring Eastbourne 761687. 1 


MAGNIFICENT 
ARCHITECT DESIGNED 
HOUSE 

with panoramic view* m rural setting. 
5‘ miles west of Inverness. Far Sale. 
4 bedrooms. 2 public rooms, etc. 
Price £35.000. 

Further funiculars from:— 
MESSRS. MA1ARTWJR £ 
Solicitors. 7 Ardoss Street. 
Iverncss. Tel. 341516 And 37493 


LONDON HOUSES AND FLATS 


AN IMPOSING GEORG IAN-STYLE MANSION 
IDEAL FOR ENTERTAINING OR AMBASSADORIAL USE 


ID bedroom*, dressing 
room. 5 bathrooms 12 
en suite |. games room, 
lint reception hall (36f: 
x l2Fti. cloakroom, 
drawing room communi- 
cating to a sitrng 
room (50ft. long}, din- 
ing room, study, large 
k>t:hen and staff sitting 
room. party f dance 
room C47ft v 
sitting roam. sun 
lounge, gas fired cen- 
tral heating. 

Garaging for 5 cars. 
Staff flat of 2 rooms. 
K. and B. 
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MAGNIFICENT LANDSCAPED GROUNDS OF ABOUT 3 ACRES 
Substantial offers Invited for the freehold, prior to auction 

6, Arlington Street, 
London SWIA 1RB. 

Tel.: 01-493 8222 


EAST SUSSEX 

THE WORSHAM FARMS ESTATE 

ABOUT 1.800 ACRES 

SIX FIRST CLASS COMMERCIAL FARMS WITH VACANT POSSESSION 
with off-lying blocks of accommodation land, marshland, and woodland 
THREE ADJOINING FARMS: 

WORSHAM FARM. BEXHILL: A dairy, arable and stock farm with extern -ve 
medern building*. Famhcvu and 2 cottage*. ABOUT 331 ACRES. 

_ *A further 2 ccttages available il required.) 

GLOVERS FARM. BEXHILL: A productive, arable and da.rv farm with extensive 
buildings. P-ncd farmhouse and 2 cottages. ABOUT 3C9 ACRES. 

PRESTON HALL FARM. BEXHILL: A well equipped call rearing farm. Period 
Cottage. ABOUT 105 ACRES. 

THREE OFF-LYING FARMS: 

HOLMES FARM. NINFIELD: A first class dairy ar.e stock farm with excellent 
modern buildings. Substantial farmhouse and 2. ccnages. ABOUT 
220 ACRES. 

MILLERS FARM. BATTLE: An excellent dairy farm with extensive medorn 
btilld'ngs. Pencd farmhouse and bungalow. AlSwlTT 121 ACRES- 
<A further 2 co::agcs available ■< required'. 

CASTLE FARM. RYE: A sound and arable tarm witn useful mcoem buildings- 
2 cottages. ABOUT 392 ACRES. 

FOR SALE .BY PRIVATE TREATY AS A WHOLE OR IN LOTS 
Sale Agents: Lane Fox and Partners. LONDON 



Northampton 
Auction Qaileries 

33/35 SHEEP STREET, 
NORTHAMPTON 
Tel. 0604-37263 and 37282 
Art and Antiques Sale — SOD Lots 
THURSDAY 11th SEPTEMBER at 12-30 
Illustrated Catalogues- 3 Op post Free 
fWexrfng Wed, previous and 
morning of sale ) 

(Northampton is only 3 miles from 
Ml n A508 (Exit 15) and 4 miles 
from Ml at A45 (Exit 16) and also 
has a fast electric train service. There 
is a multi-storey car parfc within 50 
yards from the .Galleries) 



Fashion 

deco 


BY JUNE HELD . 

IN THE introduction to the 
catalogue of Art Dico French 
Decorative Arts In The Twen- 
ties, a Victorian and Albert 
Museum Loan Exhibition, Carol 
Hogben reminds us that the 
antiques - trade to-day tends to 
lump all decorative arts of the 
period 1919-1939. from whatever 
western country, at' -whatever 
level of creative invention or 
technical craft, under the all- 
purpose label of “Art Deco.” 

While allowing that there is a 
special sense in whitfii this 
period may seem cohesive (“ it 
is the first period which every- 
one can remember living" in . . . 
a homogenous. Hays-code scen- 
ario ”). she also points out. quite 
rightly, that it would be absurd 
to expect the decorative work of 
so large a period to have been 
produced in a common stylistic 
idiom. 

While the exhibition (at South 
Kensington until September IS) 
is naturally restricted to a sel- 
ection from what the V. and A. 
has in stock, it is a good 
appetiser for some of the best 
work of tbe French school, 
taking in the Paris 1925 Exposi- 
tion Internationale des Arts 
Dccoratifs et Industriels 1 Mod- 
ernes, from which the tag art 
deco was coined. 

One thing all the items have 
in common is a level of crafts- 
manship and a refinement of 
conception that reflect the im- 
mensely competitive spirit of 
the Paris salons where most of 
the artists regularly exhibited. 

This excellence comes over 
particularly well in Aiaip Le- 
sieutre’s The Spirit And Splen- 
dour of Art D6co (Paddington 
Press £8.95), an extremely styl- 
ish, gilt and black jacketed 
production of enormous elan. 
He refers to dico as “ the last 
perfectly coherent decorative 
style, with its own Internal 
logic, and its own dream." All 
of the 300 or so smart objets 
d'art (one thing about d£ro 
design, is its avoidance of the 
pretty) are from .the author's 
collection. 

A rich, lavish style includes 
the massive opulence of glass, 
with its clouds of hubbies and. 
flecks of metal leaf; the hmiry. 
of macassar ebony, a wood 
which, through both colour and 
texture, insistently calls, atteih 
tioh to itself; and jewellery, pen- 
dants in frosted rock crystal, 
platinum and brilliants, as well 
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Rich d£co outfit in ermine trimmed with skiunk hi 
Costumes Parisien 1913, a display of fashion plates 
at John Campbell, 144 Walton Street, London 
SW3 


as'. ;* pearls, part* of every 
fashionable woman's uniform, 
real ones from . the Persian 
_Gulf.” - (Reading Mis. Massey 
Lyon’s Etiquette of .1927, ' one 
can instantly see when the era 
of 'the rich 'became' eroded: 
“ One car took the place - of 
several, and some of ‘ Mum- 
mie’s ’ pearls disappeared in- 
stead of frequently finding new 
companions in the safe, as had 
been the case before”) 

George Lepape has the bulk 
of - the fashion section In the 
book, with a charming sketch, 
" The Muff,” illustrated in the 
first Gazette du Bon Ton, 1913, 
Which appeared from 1912-1925 
with a gap for the war years. 

Georges Barbier (1882-1932) 
decorative p ainte r, stage de- 
signer,- poster ..artist, magazine 
and book • illustrator, is. repre- 
sented by a gouache of Madame 
Paul Poiret 1913. • 

Fashion d6co is an Interesting 
collecting category to consider, 
because it takes in the earlier 
pre-war period when Poiret 
liberated women from boned 
corsets, and spread the gospel 
of. free-flowing dothes. ■ 
.Barbier, on display at the 
V. and A. too, is also-in John 
Campbell's “ 20th ' Century 
Parisian Fashion Designs" at 
his galIery,jI64,.'W , alton Street,. 
London, W.T. Campbell has a 
delightful - collection .of hand- 
tinted and stencilled Costumes 
Parisiens plates, by Barbieii 
Brunelleschi, -Legraln,, Sammy 
etr nfv all wellknown artists em- 
ployed . by fashion manufac- 
turers Of the day; the plates 


Aurtimt Siarij 


STANLEY GIBBONS AUCTIONS 
LTD., Seprember 3rd Currency. 
Drury House, Russell Street. 
London WC2B 5HD. For Catalogue 
Telephone (01) 836 8444. 


OPPORTUNITY TO BUY 
ONE OF FOUR HOTELS 

. HIGH GLASS & PROFITABLE 
ALL IN ENGLAND 
THREE URBAN-ONE LEADING RESORT 

PRICE RANGE 

£600,000 TO £900,000 

Write Box EA337, Financial. Times, 

10, Cannon Street, EC4P 4BY, •. 


! Readers are advised to check all 
! details with the auctioneers before 
attending sales. 


. MORRIS VULCAN LIMITED 

Manufacturers of die. world famous 
" FLYER " r»nge of Roller Skates with 
distribution in 60 countries. Is See Ung 
further expansion by acquisition of 
manufacturing companies hi similar 
trade*. 

W bow contact: 

Mr. D. J. Morris, 

Managing Director, ■ 

MORRIS VULCAN LTD., 

Lode Lane Industrial Estate,' 
SolibuJI BVI 2LD. 

West. Midlands. .■ . 


SUPERB INLAND 
.. ‘ WATERWAY HIRE BASE, 
and amall high; clan Ken of new 
narrow .boar*. Excellent firing, accom- 
modation, workshops; shop and score. 
Moorings rod all nsnil facilities, ample 
•cope -for development. 

'Write 'Box E.6376, Financial Timet, 
to. Cannon Street, EC4P 48 Y. 


ISLE OF MAN 

BALLACOREY 

For sale by public auction on 

THURSDAY, SEPTEMBER 11 

, at 11 a.m. on the premises. 

ONE OF THE MOST FERTILE FARMS 
IN THE ISLAND 

180 ACRES OR THEREABOUTS 

Attractive farmhouse. 

Vacant possession November 12. 1975. 

Tbe Isle of Man does not levy any C.T.T.. Estate Duties, or Gift 
Tax. The island is fully Attested and brucellosis accredited. 

CHRYSTAL BROTHERS & STOTT 

Chartered Surveyors. Valuers & Estate Agents & Auctioneers 
Bowring Foad. Ramsey. Tel. 0624 $12256 <3 lines). 


CLUSS 


EVE. 16g Regent St. 737 0557. A la carte 
or All in Menu. Spectacular Floor S bow* 
plus the rhythm ol Los Vera Cruz and 
I mu*ic ol johnny Hawke* vrorth and 

1 Friends. 


THE CARE OF PAINTINGS 

Neaiect i£ costly — Conservation Is 
not. We advise on the condition of 
palntiDfcs. an indication of arine, 
and our estimates for restoration. 
Brochure sent on request: 

JOHN MITCHELL & SONS 

S, Now Bond Street. W1 
01-1 9X 7557/8732- 


FOR SALE BY AUCTION 

(unless previously sold) 

70 iLSWOSITHY HO. 


DETACHED DOUBLE 
FRONTED RESIDENCE SET 
IN QUIET SECLUDED 
GARDENS WITH 
180' DRIVE-IN 

8 bedrooms. 4 bathrooms, 3 
reception, kitchen, breakfast 
room, laundry, separate Entrance 
Lodge, 2 bedrooms, reception, 
kitchen, bathroom over 3-car 
garage. 

Lease 54 Years £250 pa. 

BLAKE & CO., 

4, Albany Court Yard, Piccadilly 
London W.l. 

TeL 434 7273 (5 lines) 


OVERSEAS 

PROPERTY 


FRANCE 

CANNE5/LE CAN NET 
New detached Freehold pnovancal .style 
villa, funny aspect, with view* of ipa 
and mountain*. 3 main rooms with 
garages, ate. Just a few minute* from 
the ica-front by car. 

Price: F.Frx. 550. ODO. 

Write to the largest sale agency 
com pony on the RJrieror 

GEFIC MEDiTERRANEE 
20 La Groisette, 06000— Canne* 
or phone direct 

(010 33 93) 99 11 47 or Tdax 47951 




PERTHSHIRE 

FORDEL 

Edinburgh — 30 Perth— 70 

First Qiu Residential and Agricultural 
Estate for Sale: Lot I. Fordel— a con*, 
fortable Georgian House; 3 Rtcepoan 
Rooms: 4 bedroom* with Bathroom en 
suite: Nursery quarters; staff Flat. etc. 
Stable Block— about 29 acre*. Lot II, 
Arable and Stock rearing umt; Farm, 
house and 4 Cottages: Trout Loch and 
■sod varied Shooting. A rout 1.312 
acres. Apply: 

MICHAEL BARNE A PARTNERS 
14 Altoway Place. Ayr U7 IAA 
Tell Ayr 68181/2 


ART GALLERIES 


MARJORIE PARR GALLERY. 285 King's 
Roao. Chelsea. S.W.3. Scottish Paintings 
1775-1975. Unui August lOlh. Open 
ail aay Saturoai. Closed Monoays. 


REDFERM GALLERY. 52*1 SUMMER 
EXHIBITION. June- Sea lember. 2D. Cork 
Street London. W.l. 


WARWICK GALLERY. 14 Sm.in 5: . War. 
wick 0926 456B0. Landscape erniQitiqn 
ol erawmss by John Thirs*.. mue; cx.hl- , 
b.Ilon ol paintings, nrlnts. graphics by 
Othe< artists: until Scotembcr 6th. Coen L 
! Tues.-Sat. 10210-6 a.m. Sun. 11-5 p.m. | 


ART GALLERIES 


I RASUYT GALLERY. 141. Walling St.. 
' Radleil. Herts. Summer E,h,biiion and 
■ 19th c. drawings ana watercolours. Tuc.- 
I Sat. 10-S. 


PRESTIGE MAISONETTE to let. 5 beds., 
brth.. kitchen, retention & dining roam, 
Wlmpolf St. L?0 3.W. Min, 1 Yr. 
Maws. 01 .437 5BS1. 


PAGUERA. MAJORCA. Luxury Villa — 
4 bedrooms, fantastic site, fully furn- 

ished and eoulpoed, car and mini -moire. 
£45,000. Apartment— Fully furnished. 
2 bedrooms. £5.500. Full particulars. 
SOUTH AM AND SONS. Corn Exchaaoe. 
Thraosun. Nortltants. 


RESIDENTIAL PROPERTY 
APPEARS EVERY WEDNESDAY 
AND SATURDAY 

RATE £9.00 PER SINGLE COLUMN 
CENTIMETRE 

FOR FURTHER DETAILS CONTACT 

MISS J. 5TIS8ARD 
TEL. 248 8900 out. 541 and 7188 


ANTHROPOS GALLERY. Specialists in 
Ethnic Arts. 67. Monmouth Street. Upper 
SI Martin's Lane. W.C2. 01-836 0162. 
Etrrooc'S nnest collection of New Guinea. 
Papuan and Eskimo Art. A new exhibi- 
tion Mon .-Wed. 10-8. Thun— Sat. 10-12 

midnig h t. S unday 1-7. 

OM EU." GALLERIES. 40 AIEmmarl* Street. 
Plccaoillv. W 1 SUMMER EXHIBITION 
BRITISH MARITIME PAINTINGS 
JOHN NEALE. Artist in the English 

T rad I li on." R ealist ■ c_o rices . 

ROYAL ACADEMY OF ARTS. HOMMflGf 
A TERIADE. French Graphic Art ol 
Picasso. Matisse. Cnagnall. etc. UnM *2 
OcL Wkdvs. 10.6. Suns. 2-6. Adm. 40p 
• Mondavi 2Dp, AMD THE PRIVATE 
ROOMS AND COLLECTED TREASURES 
Until 21 Oct. WMvi. 10-6 iClDCed Tuer- 
daoi. Sun. z-5. Adm. IDp. Students and 
pensioners half prrte. 


i LEFEVRE GALLERY. Contemporary Paint 
mg- an* Drawings. Mon.-Fri. 10-5 30.1 
Bruton Street. London, W.l. 493 1572-3. , 

I ASH BARN ion A272I. Summer EahlblLloa ! 
i ol Hinting* and sculoiure A contrasting , 
, selection ot more than 230 work's. Until 
Sept. 3. W.nchesicr Road. Stroua. Pelers- 
. neid. Hants. Tel 3682. Ooen dally 10- i 
j 6.30 i c taxed Mondavsi. Sundays 2-6.30. j 

! LUMLEY CAZALET. 24. Davies St.. V/.t. 1 
Ot 4«? SOS8. 20th CENTURY ORIGINAL ' 


PRINTS 'ociuo.ng Matisse. Miro, Moo-c, I 

Merkscper. etc. Mon.-Fn. 1Q.fi. Thurs. 


LEICESTER GALLERIES. 22a Cur-. Street. 
W 1. Fn.9 Palmers 10-5 30. Sit. 10-1.! 


GLENDINING & CO. 

BlenaOck House. 7 Blenheim Street. New Bend Street Londoo, WIT fLD 
(Tel: 01-492 2045) 


Specialists hi the Sale by Auction of Coins and Medals beg to announce 
tne following forthcoming Sales 


Wednesday, 3rd September, at 10 a.m. 

ENGLISH AND FOREIGN COINS 
in gold, silver and bronze 

Inclcdlnx Brlti*b and Forvisn cold and sUvor coins, (he property erf the 
I.i'jRD HYLTON: a limber selection of silver coins from the Prestwich 
TREASURE TROVE: a ■■ Damcn and 55 as c ns ■■ f anning , 1798; pattern 
acd Proof cum*, comnunjoratlve medals, tokens, el'c. 

1 Illustrated Catalogue 14 Plnies i -P ric e SBp.l 


Wednesday. 24th September, at 10 a ™ 

ANCIENT COINS 

Including Greek and Raman culiu in nicer and bronze: feyzanuna sold coins: 
multiple Lots etc. 

'Illustrated Catalogue (3 PI a teal — Price sop.) 


which 


Wednesday, 1st October, at 10 a.m. 

DUTCH COINS 

and some artifacts recovered from tbe wrevk of "THE UEERSTEUN 1 
foundered oQ Jut’en island, near Cape Town. 1702. 

(illustrate d Catalosne m Ptaicsw- Pri ce 50p.» 

Wednesday, 8th October, at 1 pjn. 

ROMAN REPUBLICAN SILVER COINS 
b*ln2 Part 1 of the Collection of Roman Coins formed br the late DR. H. P. 
UARWiXiD of Desanwy. tforth Wales. 

ilimsu-ate d Catalogue iff Plates.*— Pri ce £1.59.1 

Thursday, 23rd October, at I p.m. 

ENGLISH AND FOREIGN COINS 
in gold, silver and bronze 

(Catalano uow tn coarbe of preparation.) 

Tuesday, 4th November, at 10 ajn. 

SILVER COINS OF NORWAY 

from th- Collection formed br the laic DR H. F. HARWOOD of Desatmr 
North Wales, also other European Coins comprising choice sold coins or the 
Nil fieri inds. Including Patterns and Proofs- a good series of Portuguese vwh 
coins, "ic. 


Eraailian sol' 


(Illustrated Catalogue In course of preparation-) - 


Tuesday, 18th November, at 1 p.m. 

ANCIENT BRITISH, ANGLO-SAXON AND NORMAN COINS 
including many rarities 

being a selection of 290 coins from tbe collection originally formed by the 
late COMMANDER R. P. MACK. M.V.O.. and noli by Order of tbe OwnarA 
■ IDustratrd Caialogne in course of preparation.) 


Th* charge made sea Inst Vendors for Selling is 10*1 on the amount realised. 
If is important to noie that Buyers are NOT subject to CommisHaa. on the 
amount of tbelr purchases. 


iTatamen'Mi Tnr nibrr Sales tn Tv* held In tire Aunnno Sr a son Include > small 
Ojtli'ciwn nr cboice ancient Greek corns, film European and British coins In 
aold and silt?r. 


Henry Spencer 
& Sons 



Royal Worcester — Throe Kents from a collection of 49 pieces 
pointed by Frank Roberts .* 

‘ RETFORD SALEROOMS ' ~ 

Sate 11 September, 1975 . 

. . WEDNESDAY, 10. SEPTEMBER 
GemraT Furniture . Catalogues 35p mcL postage 

.. THURSDAY, IT 'SEPTEMBER . 

Fine Porcelain . ’ ' Catalogues 50p ind. postage 

FRIDAY, 7 li SEPTEMBER 

Paintings aid Prints * r * Catalogues 50p IncL postage 

WEDNESDAY, 24 SEPTEMBER . 

Georgian F u rn i t ur e Catalogues 50p rod. postage 

THURSDAY, 2S SEPTEMBER 

Silver and jewels . • . . .Catalogues 50p ‘ IncL po s ta g e 

. . ..FRIDAY, 26 SEPTEMBER - . : i j. 

Coins and Stamps Catalogues SOp -ind. postage 

All Retford sales on* y?ew Tuesday prior, • 

• . except Coins— on view morning of sale. . • 

COUNTRY HOUSE SALE "T J ' 

Wednesday, 17 September * 

The Contents of 14 Cromford' Road, Ripley, Derbyshire On View 
.■morning of sale from A30 afn.'-' Catalogues 50p including postage. 
•" All catalogil«*must be- pre-paid. 

Offices * & Salesrooms - • ~ - 

20, THE SQUARE, RETFORD, NOTTINGHAMSHiRE, .DN22 £D] 
-Telephone Retford {STO 677T):253r * 3768^-10 lines 
MEMBERS "OF THE SOCIETY- OF'F|N£:ART' AUCTIONEERS • 

Yorkshire CbnsukafitTr-QJivef Oxon j, Bolton 
Hall, Wriberfoss. -York Y04 5NZ. . T .'7 -T depfkiireirW(l6*rfttB' 204, 


i.- ' 


have been mounted on grey 
' linen and are suitably framed 
in polished aluminium, £30. 

Fashion accessories are well 
to the fore in the .411 Colour 
-Book of Art Deco (Hamlyn 
£1.59), by Dan Klein, who has a 
shop at 10. Canonbury Place, 
London, W.l. The book con- 
centrates rather more on the 
1930s, and the combined dress- 
ing table and stool of this period 
shows just how awful some of 
the designs had become. 

Reminding us even more 
sharply haw we are catching up 
with ourselves is-Bevis HllUer's 
evocative, and sometimes horri- 
fying, Austerity Binge (Studio 
Vista £7). As in his 2968 book. 
Art Deco, which really put that 
whole era on the collector’s map 
in the first place, he concerns 
himself with what Panofsky 
called iconology— the study of 
artistic motifs and developments 
in relation to contemporary cul- 
ture at large; believing that the 
decorative arts' of any period 
are worth considering, “ how- 
ever barren of talent . . . pro- 
vided that the writer interprets 
them in -social as well as aes- 
thetic terms.” . 

This, means accepting the 
plethora of rather - ghastly 
plastics, add the Council of 
Industrial Design’s undistin- 
guished poster showing the best 
of British -in the ,1940s, in the 
spirit in which: they were con- 
ceived. 

. A&:i Mr. Sillier - comments: 
“ Even allowing, for the exigen- 
cies of Austerity, one cannot say 
much for their choice.” 


■ • 
• •• ? 
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HOME NEWS 



BY NICHOLAS LESLIE / ' 

CANNON Street Acceptances, there would be no funds avail- There had been a “ disastrous " 
the banking subsidiary of ..Cannon able to repay the fSm. owed to fall i a securities with the result 
Sircet Investments, the banking unsecured creditors and the £5m. that lines of credit built up - in 
and investment group for wbich due to shareholders. the money market had been lost 

a rescue plan .was announced in He had been advised that from and the company had become 
September last year, .has a total November, 1973, then* had been almost entirely dependent npon 
deficiency of; £24:lnfc - a general loss of confldetace in bank overdraft facilities. 

As a victim of- the crisis in secondary banks and that 
the secondary - banking sector depositors had begtfn withdraw- Snnnnrt 
s parked off h.v the eollapse df.ing funds rapidly— ^tcrtal with-, 1 . 

London and County Securities,, drawals being £45m. -In come 12 When it was. announced last 
fRA suffered badly when about weeks. September that a rescue bpera- 

f 45m.. of deposits was withdrawn • This had brought the' company tion was fanned for CSL it was 
within about 12 weeks early last nrider severe financial pressure disclosed that under the auspices 
year. end in September, 1974, the com- of the- clearing banks’ support 

fncuffinW pany’s main hank. National West- operation, depositors of ' CSA 

lOMiuiucui minster, which held. a debenture, would be repaid, as payment. fell 

The facts were disclosed by Mr. appointed a receiver. Assets so due. In addition. NatWest would 
John CJemetsnn; the senior far realised totalled £7de, end up with a 50 per cent, stake 

Official Receiver, at the first Explaining the collahse. Mr. in a “ slimmed down " CSI 
meeting of creditors af~ CSA in Clemetson said that be. bad been group. 

London yesterday. told by CSA’s directors that the At yesterday’s meeting of CSA; 

He said, that assets of some failure was due both to loss of creditors passed no resolution, 
£2lm. were Insufficient to meet confidence in secondary banks merely leaving the situation In 
the claims nf preferential rredi- and the fall in the -value of the hands of the Official Receiver 
tors and debenture holders.' Thus, property. as liquidator. 

Energy must still be conserved 
after 1980, says Treasury 

BY JOHN HUNT . -r 

EVEN WHEN the U.K. is self- precise calculation of Britain's the former Ministry of Fuel and 
sufficient in oil after 1980 it will share in that collective deficit. Power. 

stiJJ bp essential to conserve It was clear, however; - that 41 Most firms consuming less 
energy consumption in order to despite the reduction in Britain's than £40.000 worth of energy per 
maximise the benefit to the econ- oil imports expected later in the annum have no one on the pre- 
omy. according to a memoran- 1970s our cumulative deficit mises responsible to top manage- 
dum drawn up by the Treasury, would still be substantial. . - meat for energy . control,” he 
Entitled “North Sea oil and Our position had been made comments. . . t 

rhe Balance of Payments." it worse by the large balance of Mr. Mason was asked last year 
was submitted earlier in' the Payments deficit before the oil to recommend how a Govem- 
'■ear to th«» energy resources crisis. North Sea exploration mentsponsored “first aid" 
sub-committee of the Commons and development would adffsub- advisory fuel efficiency service 
Select Committee" of Science stantially to the deficit this year could be provided for small and 
and Technoiozv and oubl shed and next even though the non-oil medium-sized companies, 
resterdav ® pubi.sneu deficiton current acc0 uot Is i ore- Whether his proposals will be 

y cast to turn into a substantial adopted by the Government 

The memorandum says that surplus this year. rem ains problematical. A strong 

there will be a very large accu- In 1974 0Ur oi ] deficit was body of opinion within the 
mulation of debt for Britain to £3_5bn. and in the current 1 year Department of Energy considers 
service and eventually pay off North Sea oil production, would such a scheme would be too large 
during the 1980s. not make a sizeable impact on and costly. Instead, it favours 

1 1 this figure. . S' an extension of the present 

UrlbC surpluses *• In 1976 the impact will be system where officials in regional 

_ _ greater but still small relative to offices of the Department of 

Sfl the size ° r deficit. Between Industry give advice on energy 
«.m..lSSi h rtpipr Sr lfm and toe end of the decade saving. 
nhl?a wnnS^amnunt trTSawMD the 0,1 trade deficit oueht to be Under Mr. Mason's scheme, a 
£w.hn a S„ °f ^ IV iq ?4 reduced gradually and then eltaii- team of heat and power 

5-wmn. ana swonn. at k « engineers with recent experience 

S Even s0 - thp cumulative cur- of industry would be backed up 

J n ui2. Bg *.iS “ rent account deficit— including oil by two technical officers attached 

v _aObn., wnich the rr.asury and no n-oil trade and the cost to each regional office Of the 
agrees is uaeiy. of serV | 0 i ng debt to the end of Department of Industry. . 

If the less developed countries the 1970s— was bound to be The engineers would visit 

continued to finance current large. factories and make recommenda- 

account deficits at the present + a Government fuel-efficiency tions while the technical officers 
level then the OECD area might organisation which would - use would ensure these were imple- 
reiurn to current account sur- public funds to help energy- men ted. Government - funds 
plus by 1980. But massive saving in industry is advocated would be made available where 
accumulation of oil producer sur- in a report commissioned by the inefficient units needed to be 
pluses would unavoidably thrust Department of Energy- replaced or modified, pie pro- 

deficits of an equal magnitude on u was drawn up fty Mr. J. gramme would concentrate on 
the rest of the world. Basil Mason, a consultant engin- companies which were confirmed 

It was not possible to give a eer and chief fuel,’ engineer of fuel wasters. 


Many more 
tankers 
for scrap 


By James McDonald, 

Shipping Correspondent 

WITH NO sign of relief in the 
world tanker depression, the 


Woolworth seeks big 
role in drinks trade 


BY KENNETH GOODING 


WOOLWORTH, the stores group. Christmas would be an import- 
will have established itself as a ant test of the licensed operations 
bi* force in the liquor retailing because for most of them it 
industrv by the end of the year, would be the first Christmas, 

_ _ . There will be comprehensive always the busiest tune in the 

major development over the past 1 uire and spirits departments in drinks trade, Mr. Sherlock said, 
month has been a considerable so stores by Christinas, compared The results of the Christmas 
increase in the volume of | with the present 34. and at eight trading will be a main factor m 
tankers sold for scrap. i Woolen outlets, Mr. Mike Sher- Woolworth's plans for expansion 

According to E. A. Gibson I lock, Woolworth's sales director, in this sector, and in how many 
Shipbrokers, over 3 m. dead- 1 sa id yesterday. . more of its 1.000 stores apply for 

weight tons more was earmarked | With a strong.. retailing busi- ' liquor licences. 

for scrapping in August, raising ness established. Woolworth has 

the total by 24 ships of 5.9m. J decided to break into the “ own 
tons. ■, label " liquor market. 

This has mainly been! a “ Winfield " British sherry 


has mainly been! a “ Winfield ” British sherry LATEST WILLS 
brought about by the placing for h s \ D be introduced soon at a , _ 

scrip of a number of larger competitive 89p a bottle and ThprneycrofL a 

units by one major oil com- n.39 a litre- oTXe TrLi snort Salaried 

pany” < Exxon): says Mr. E. F.; Mr. Sherlock said that discus- gjg J23K5* and * 
Shawyer. Gibson s managing I sidns were also going on about former ni ember of the 
director. • introduction of Woolworth's own Tl j c General Council, left 

Laid-up tonnage rose hy over | label beers as well as other £2pj223 gross 
3m. tons to 497 tankers, 39.7m. ) drinks. Major-General J. F. Mel- 

lons. Cancellations of orders! The licensed stores at present cjjfe, a former director 
with world shipvards rose hy ' stork up to 90 table wines, and of personnel adminlstra- 
2.2m. tons to 155" vessels. 37.7ra. a full range” or spirits and tion at the War Office, 
tons. ' beers. Jef t £31 -'« S™ 5 * 


Net 


£29,004 


£3U09 


‘Economic flywheel’ urged 

BY DAVID F1SHLOCK, SCIENCE EDITOR, IN GUILDFORD 

BRITAIN needed an administra- for preventing the economy company or a government, was 
live invention— “ a flvwheel -getting stuck at top dead centre essentially an interdisciplinary 
In provide its economic policies every time the politicians change activity. “I can wy-thj* ’ 
with the continuity already shirts.” confidently of every problem 

taken for granted in foreign An explicit plan on the that comes across my own desk, 
policy, Mr Terrv Price. French model— which had pre- Policy-making had to take on 
Recretarv-encral of the Uranium vailed for 30 years— could be board - institutional constraints. 
Institute, told the British Asso- one. One of its great strength?,, time-lags and uncertainties, 
nation yesterday. he *TS ued >' was lhe way , u “which are not the common 

Addressing a ‘meeting on the detached government from the stuff 0 f most scientific disdp- 
conmbutton of science to the political embarrassment of lines.*'. 

national economv, Mr. Price— s having to take sides t oo soon. Dealing with relations between 
former Government chief scien- Another flywheel could be a G 0vepnraen t and science. Sir 
list— defined his "flywheel" as better input J” Kenneth said he believed there 

“ something to keep the wheels guide the we1 ^ fw 0 basic reasons for the 

of the ecoaomy turning uses for technology, UJ the form present unhappiness which was 
smoothly,- irrespective of which ?. f proposed British Brook- scientists not only in 

party happens to be In power." in SS °r J ' na £* 1 * the U.K. but in all Western 

An imer-party agreement modelled on the famous U.S. nafi0QS 
could hardly be explicit, ” hut instl J u "on. ... . . f Q ne was that there was “ much 

there could possibly be tacit money about." both for. 

agreement to build up gradually *5™}? P S£f eco^ntic advSer research and. for them per- 
a set of procedures and con- Harare fmSaw tivo *>naUy. Their career prospects, 

ventions which would amount to ?_ W hS Scientists MniSt intellectually and materially, 
the same thing." oSScina* afdSilteke?i^ were less « 00d 1,1311 ^ taa - 

pie new planning agreements national decisions been a few years ago. 

being worked out between n ^ could lake Dart as The WM ^at they no 

Government and industry could .. j 0 t e iHrrent ceneralists as k>nger had the prestige .they 
Provide one .such flywheel. trilf to put thf fomerly enjoyef »ey felt 

since commitments entered ; ntn loeicaL criticised — unreasonably — for 

Into will find their way into the analytical form ^failing to. deliver the goods on 

five-year expenditure forecasts, A .» ‘ time, for spending on their own 

and in other ways exert a AuernauVe , interests,, .for being “morally 

stabilising effect on economic- The alternative was for unconcerned about the ooase- 

poticy.” scientists to try to apply their queoces." 

But those planning agreements scientific skills, with others, in Some of their unhappiness 
were "almost bound” to fall an interdisciplinary assault on a could be pul down to “that - 

shorr of providing the economic problem. , painful process called decelera- 

tion Mr. Price believed the Although scientists- would be tion.” But any programme for 
nation Jacked at present, and useful in both roles, interdis- expansion must lead fo such 
anyway could still be abandoned cipJinary work was “ by far the pain, a “ racial cost which- has to 
it the Government changed. . harder.” be accepted as part of the price 

It nepded some further means Policy making, whether, by a of the original expansion." 


Liquidator 
for Clyde 
Valley 
Estate 

By John Trafford, Property 
Editor 

SCOTLAND'S largest resided 
tial property agency, the Clyde 
Valley Estate Agency, .which has 
32 subsidiary or associate com 
p allies, . has collapsed owing 
£350,000. Mr. William Brownlie 
of Fraser, Lawson and Laing 
(accountants) was appointed 
liquidator yesterday to the 
parent company and to its sub- 
sidiary Clyde Valley Commercial 
Property' which' is involved in 
residential, property develop- 
ment as agent for other inter- 
ested parties. . 

The group has been handling 
the sate’of about 2,000 houses a 
year, over 80 per cent, of its 
agency business. The balance of 
this business was in offices, shops 
and industrial properties. 

Although the group's business 
has held up well in recent 
months, the cash-flow position 
has become an increasing prob- 
lem because of slow collection 
of debts. Tbe position of the 
parent company, according to a 
financial statement yesterday, 
was that total assets were 
£62,381, _ trade creditors were 
owed £96,811, and there was 
deficiency In the statement of 
affairs of about 350,000. 

Mr. John McCaffer, 43. man 
aging .director and holder of 
about two-thirds of tbe parent 
company's equity, said yesterday 
that shareholders had passed a 
resolution that the company 
should be wound up. 

Mr. Brownlie said after the 
meeting that no payment would 
b® made to ordinary creditors. 
Prior creditors would be paid in 
varying amounts. 

None of the gruap companies 
is trading, but negotiations are 
expected shortly to switch the 
Clyde Valley shareholdings in 
subsidiary and associate com- 
panies to new owners. 

Motor-cycle 
sales up as 
show opens 

Sy Brian Ager 

THE MOTORCYCLE Show opens 
at Earls Court, London, to-day 
against a background of rapidly 
rising sales. ■ Figures for the first 
20 days of this month show 89 
per cent, more motorcycles were 
sold than in tbe same period last 
year. _ 

It is the first full-scale show 
to be organised by the Motor 
Cycle Association since 1967, 
although shows have been held 
in the provinces and motorcycles 
have taken space at other shows; 

Mr. E. F. Brockway, association 
president, said the return to 
Earls Court reflected growing 
public interest in two-wheeled 
transport. The association had 
made a provisional booking for 
a show there next year. 

One regret expressed by Mr. 
Brockwav and others at the show 
was that only one stand was 
taken up with British-made 
machines. It was a pity no 
British small* .motorcycles were 
available, be added. Norton and 
Triumph, which share a stand, 
makes only “ superbikes." , • 
The number of Japanese 
exhibitors reflects their domin- 
ance of the British market with 
a wide ranee 'of machines from 
50cc to l.OOOcc engine capacity. 
The Russians are showing a 
raii'ie from 125co to BROec. 

Manufacturers from other East 
and West European countries 
and the U.5. are also ovhibiting. 

The show runs until September 
4. 



:as news 


Israel ‘may test Egypt ITwo Basque 

j .« ... ^ .nationalists 

goodwill with Suez cargo isentenced 

Ito death 


BY ROBERT GRAHAM 


JERUSALEM. August 29. 


By Roger Matthews 

MADRID, Attfi. 29- 

T1VO MEMBERS or the Basque 
separatist organisation ETA 
were today sentenced to death 
by a court martial hi Burgos 
Tor the killing of a corporal in 
the para-military Guardia 


Expulsion move in Lima 


ISRAELI OFFICIALS are drop- It is expected that the public ence to the blockade of the 

Part 0£ the Egyptiao-Israeti mniuThf* BwJS? %!lhip S 
°hm4d for ag f eement . "J* 11 , make specific during the Yom Kippur war. and 

SS f ?s HSf! refere °« to the free passage of an inference that In future Egypt 

rrmLiILf Bnt f thrau , E * 1 . ^ Su ®* non-military cargo bound for would not take such action. 

^a) before formal signature of Israel through the Canal. How- It is argued here that once 
Hrvle^tho ever, it seems the Israelis have cargo hound for Israel is seen to 

g'.SW asar 4 >h 2 bu 5 £ .ssa- jsi 

13t wntK aV fv, <,0 ° e -f 0- m«« r declare the Bab el Mendeb This in turn wnulrl pnenurage 
with the imtiaUing of the Straits an international water- more ships and benefit Envoi’s 
interim agreement due cither on way. This is an oblique refer- canal revenue. 

Sunday or Monday, there will 

then be a lapse of about three 
weeks before formal signature, 
probably in Geneva. During this 
tin)e officials of tbe two sides will 
wpjrfc out the " technical pro- 
01 s." 

it is expected that the cargo THE FOREIGN Ministers of the be formally to commit the 82 j Basque rrpiuii. althntmh so far 

will pass through the Canal non-aligned countries, meeting members of tbe tnoveniam to i nn, >' an incident in the town of 

before the technical protocols are here this moraine seem to hav« support the spirit of the Kam- 1 ^ an Sebastian has ofliciallv 
finalised. Until now Israel has arrived at asrpemenr nn t pa,a a ere eoient reached at the i been ret t-ate.l. 

refrained from sending a non- at agreement on a Africaa summit eartier this Police there admu to having 

military cargo through tbe Canal moUon seeking action for Ibe year . | shot tn*» people who were 

as agreed under the 1974 di sen- 11131 expulsion of Israel The draft requests the non-! al,e "«Ily rt tetri but ins “*«nb- 
agement pact, but now officials from the United Nations. aligned countries “to take 'he '*' rs,v ^ literature. Police say 

are making it clear that Israel The resolution, which goes for most adequate measures in -inter ! > " vt ‘ raI n,en ont ' np d hr »? 

- «. DOt ,. siaD tJle Dew ae r wnieat final confirmation to the plenary to strengthen their pressure on ‘ yr 

until all the provisions of 'the session of the conference meet- Israel in the UN ami its spcci-- 
previous one are respected. This ing here this evening, is some- alised agencies, includm" the : 
is in addition to the pre-requisite what less trenchant than the pressure or evcntuallv depriving 
to** n t ^ e «3 S - Cpne ress approve leaders of the Arab bloc would it of its memhorshi'p of there I 

rr SCnCP ? f An,enca ? 1**- have tlked - institutions." But some coun- * smd * M w 

“KS :5 l ?“ ni "S . surveillance The practical effect of the tries will express reservations as 
stauons m the Smai buffer zone, adaption of the resolution would to its interpretation. 


.BY HUGH CVSHAUGHNE5SY 


LI ALA. August 29. 


widespread strikes continue to- 
day in protest againsi the 
court mania!, and I a hour 
sonrees estimated that well 
over 1 99.000 workers were in- 
\oiied. 

At 1**asi five people* hate 

hcen shot and wounded hy 

police during three sennrale 
deni on st ration*; in the past 24 
hours in ttliTerrnl parts nf the 


Soviet crop estimate cut 


By Adrian Dicks 


WASHINGTON, August 29. 


niing woman was 
also admitted to hospital ttilh 
a critical ihrual wound. 

Some smaller Basque towns 
were reported to hc at a virtual 
I 111 shops and offices 
also shot. Under a new anil- 
terrorist law infrorfuerd iftis 
week, :>«ynup shutting public 
“sympathy** with illegal poli- 
tical organisations or separat- 
isl groups faces stilT prison 
sculenrus. 

Once the death sent cure 
against the two men has been 
confirmed hy the captititt- 
generai of the Burgos niiiltary 
rc.eion, expected later to-day. 
defence lawyers hate lliree 
days in w^ich to aopeal to the 


THE U.S. Department of Agri- Soviet harvest, however, is al-l 
culture has reduced its estimate most certain to add tu world ! 

of this year’s Soviet grain har- demand for grains and such i 

vest further to 275m. tons. This be a n s this autumn. The Ford j Swem..TlShuVv TourT Vf Z 

forecast, based or data supplied admmistration hopes to s. !l the 1 mdSmMs re ecied onlvVne 

by tbe Russians themselves Russians a substantial portion i,f . JJJ”. J'hi n r -iai. ' fii-ncrnl 
under the much-criticised in- the 8.5m. tons or so ii believes. i£l™L d j£ s S *' e * J? rSS 
formation sharing agreement, is they will still want to buy later , V'" in 'ihV or \ 

5m. tons below the forecast made in the season, and h is received hiv , , lliftll *, 

as recently as August 11, which some encouragement from re- 1 S nurcl hc 

wac h3B0rt in .n-,rt nn l>Mt nine in tK, In, ...I ,n Sl JWr, legal Mlurccs lll- 


was based in -part on direct cent rains in the Midwest for nr j 
observation of Soviet grain- confidence that the principal 
growing regions by an American U.S. crops will meet expecta - ' 
team. tions. 


IN BRIEF 

More redundant 

A 75-year-old Co-operative Society 
grocery warehouse at Kettering. 
Northants, closed with the loss of 
20 jobs, so that operations can be 
transferred to Leicester. 

O More than 50 workers at the 
Alumasc metal beer barrel com- 
pany, Kettering, Northants. were 
given redundancy notices yester- 
day. 

Twenty office workers at the 
Phillips electrical” company, 
Sywell, Northants, were made re- 
dundant after a decision to trans- 
fer their work to tbe company’s 
offices in London and Croydon. 

Clinics close 

Fourteen, emergency polio vac- 
cination clinics set up m South 
Wales after two girls were fouod 
to have polio, clo_sed yesterday. 
Both girls are making progress. 

Pottery protest 

Mr. F. de Cost Abadie, sales 
director of Wedgwood, called for 
an inquiry Into the House Of 
Commons German order for 
£20, 000-worth- of china. Four 
North Staffs MPs plan to ask 
questions in the House about the 
deal. 

Station takeover 

Five stations on London Trans- 
port's Northern Line are to be 
taken over by British Rail for_the 
next six months from October a as 
part of BR's Great Northern 
Suburban Electrification Scheme. 
They are Drayton Park. Highbury 
and Islington, Essex Road, Old 
Street and Moorgate. 

Road penalties up 

The fixed penalty for a range of 
road traffic offences will increase 
from 12 to 16 on Monday. Main 
offences are parking and waiting 
in prohibited rones, vehicle ligbt- 
ing offences . and failure to 
exhibit a valid excise licence. 

Number plate row 

Traffic in personalised number 
plates should be stopped by 
making them Government 
property. Mr. .Gerald Kaufman, 
Parliamentary Undersecretary, 
Industry, said. 


Japanese 
defence 
flaws’ 

By Charles Smith 

TOKYO. August 29. 

JAPAN'S self-defence forces are 
not adequate for their existing 
role — the defence of the 
Japanese islands — U.S. Secre- 
tary of Defence, Mr. James 
Schiesinger. said here to-day at 
the end of the first" visit to Japan 
in four years by an American 
Defence Secretary. 

Mr. Scfalesinger who conferred 
this afternoon for two hours 
with the Director-General of the 
Self-Defence Agency. Mr. Michita 
Sakata, said the Japanese forces 
were “ a nucleus, incorporating 

high degree of professional . ,«u. ui wm. ivna iruui nave matte no n^aaw.ty in its • ri..Hnrr hu arrest althflu-H the 

expertise," bur there were ; prob- \ their larger of 215m. tons, the efforts to peisuide American < derided he wa^ fit to 

lems of logistics and of aging j Russians are expected instead to dockers tn call off their hoyci.tt I ..“J rl 0 JJ jUfer ■ laldihal Gar 
equipment" which made them rut back consumption, slaughter of grain shipments te th* USSR.*! S t^.lrsc 

inadequate as a protective shield 1 * - * ,n,,,ri n,>, ^ * ,p ' iC, 

Some “quantitative improve- 
ment- in anti-submarine cap- 
ability and in air defence would 
be needed for the self-defence 
force to do its job properly. Mr. 

Schlesinger said. He "could not 
ascertain ** whether these im- 
provements could be carried out 
without increasing defence 
spending >,above 1 per cent, of 
GNP (Japan's current defence 
expenditure is 0B4 per cent, of 
GNP, and the Government has 
undertaken not to raise it above 
l per cent). 

The Defence Secretary’s com- 
ments on Japanese defence cap- 
ability followed the oews that 
the two countries have agreed to 


lietc the two ETA men will he 
ga rolled. 

Jose Antonio Gartnendia aa< 

According to the department's In addition, the Americans .*x-| fiviur^hcarinc o^riiwi'lv 
economists, tbe Soviet Govern- pert as much as 5m. li.ns to be hrin" re«.oon^ihte for kil inc a 
ment is unlikely to raise its over- required by the East European ™ thr Guarila SvU 

all import needs, currently countries who are traditionally doctora SrtBed hat 

believed to be about 25m. tons, dependent on the Soviet Union hic re^^onine had licn im- 
becau.ee of limitations on its port a s a supplier. I :iZ" Llli n r a h 11 lZi 

tom . administra tion appears U» , S 0 un2 in «h7 heart, suffered 

ran of about 40m. tons from have made no h^adw.iy in its 
their larger of 215m. tons, the efforts to persuade American 


more livestock and draw down althoush crews at Texas ports 
their reserves, the size of which are continuing tu load tneni 
is unknown tn American experts, under a temporary court order 
The new reduction in the pending full beanos*. 

Rival stock market move 


mendia could not he described 
as having •’totally lost" his 
power of reasoning. 

Neither prosecution nor de- 
fend* asked him to speak 
during the hearing and accord- 
ing to court observers, his ex- 
pression was totally hlank 
throughout the proceedings. 


BY JAY PALMER 

LYNCH. 


NEW YORK. August 29. 


Clampdown on 
Saniav Gandhi 


A 


MERRILL LYNCH. America's The motives for tins scheme 
largest brokerage bouse, con- s tem from the increasing st.%c- 

finned to-day that it is planning of coinpoiition on Wall Street 

to set up its own market to trade . J* . 

i clients' odd-lot orders of listed * ,n ^° 0,0 elimination or fix.d 

stocks rather than bringing them brokerage rates Inst May. hi dec 

to tbe floor of a Stock Exchange, exchanges currently tack an 

Odd-lot deals, which make up "odd-lot fee" of 121 cents a . c .... 

. over a third of all deals on the share on present deals. Mem*' i ■nterview mven bj ft.r. hanj i. 

sec Up what is described as anj ma j 0rU S- Exchanges, are trans- plan of d«ilinu from its um Gandhi. \ o linger son of Prune 

“institutional mechanism" to ! actions of less than 100 shares, stocks would enable it In under- Minister Mrs. Indira Gandhi. 

The proposal, which is expected cut other firms prices. has raised a storm here Jn.it 

to be copied by other large While thp New York Slock I could prevent the publication 
brokers, represents a major chal- Exchange has not yet formally J carrying the full text 
lenge to the present domination refused permission, it seems un- : ‘be interview ««vcn w in. 
of trading by tbe exchanges, likely to be approved without a • monthly magazine Surge was to 

Although present rules would hattie. NYSE chairman .lames ■ nave appeared in the Augu.t 

-bar such a scheme. Merrill Lynch N»edham last night warned that ' issue of 1 he magazine due out 
! let it be known that it would if approved, it would Jmve “ pro- 1 to-da>. But sources at the '™ a -*- 
I consider anti-trust action to force found and possibly traumatic '* * ,nP s: ! ld 11 was unlikely that the 
approval. effects on the industry. .......ih 


promote defence cooperation. 


Indonesian 
naval force 
off Timor 


interview 

NEW DELHI. August 29. 
WIDE-RANGING magazine 


JAKARTA, Aug. 29. 
AN INDONESIAN naval force 
waited off Portuguese Timor to- 
day ready to intervene, if asked, 
tn evacuate refugees from the 
fierce fighting in the colony, 
informed sources said. 


New York crisis moves 


NEW YORK. August 29. 


interview would appear, after 
lhe Government ordered all 
Indian and foreign news 
organisations tn withdraw 
reports nf controversial excerpts. 

In his original remarks, which 
appeared to be "directed at llir 
pro-MoM'nw Coinmunist Parry nf 


BY JAY PALMER 

But there was no invitation j DESPERATE NEGOTIATIONS is undersiond to be bawd verj 1 ndia. a strong supporter of hi » 

rthcnmmg Trom Portugal. , reported underway this largely nn old 1 d .; as i 1 . ' '"UntiZ 'loJ^’w e • " The 

whose special envoy. Dr. Antonio m A u. York Ciiv r ejcc{ed as impraftifablc nr tunoni n.i(l lojij mii.u. iru 

Almeida Santos, held talks here ! »’o rnin c w . . . \ k ," * unpleasant bill now resurrected (.onimunitts may hate a f, '” n 
to-day With Indonesian leaders. (Slate and Municipal Assistance as 3 ija^t-dilch hope. Among the cadre that actually w.»ri-s. But 

The sources said that in the ■ cocporatior officials trying to measures are moves to sell ihe 'tf >' nu take all lhe people 

fighting between rival indenend- ; arrange an emergency financing Federal flovernment housing the 
cnee movements, forces of the • package that could gel New York estate mortgages, pre-payment nr » 'S'* 

left-wing FretiJin (the rev nl u- • City through the month of city property taxes and special^ 1 

nonarv front fog an independent i September without it having to borrowings from city and state ( richer or more 
cast Timor) held the southern : default on its debts. pension funds. an.vwnrre. _ „ ■ 

and western district* of Dili, the! These latest talks follow the It is. however Far from cert;"n K. h. bharma acld>. Mi Snnja> 
rr.wm of 30.000 neople which is t decision a Tew days ago by New- thai these would be enough on , Gandhi ha* ^ cljrifico lus ^ rem^rh 
the icrritorv's capital. York City's biggest banks not tn present calculations, thrcity . ahou l he . > ’ 0 m rjL 1 hI 

But the Timorese Democratic I buy any more city debt at the must find a minimum of toOOm an T.l, ..u n c-,m 

moment, a move which effec- tn repay maturing city debt next ( magazine Surge, lie also said 
lively scuttled an earlier city month together with additional i whatever he had stated was * my 
aid plan originally put forward rash to meet municipal salaries. : per««mal view;." 
bv State Governor Hugh Carey. Some estimates suggest that; Mr. Gandhi sard: *1 did not 
While it has not yet been about $lbn. will be needed in all t mean tn make such a sweeping 
officially confirmed, the new plan next month. statement about an entire part>. 


in 

r.iuumunwt Party.' the bic- 
— evpii lhe not-*ii-hi3-wiai* — 
don't think you would find 
corrupt people 


Union (UDT) held the rest of the 
town, including the radio station, 
nnd was believed tn be in rnntrol 
nf more nf the Timor interior 
ihan Fretilin. 

Reuter 


OBITUARY 


De Valera: the best-known Irish nationalist 


BY OUR OWN CORRESPONDENT 


DUBLIN, August 29, 


MR. EAMON DE VALERA, who volved m the Irish language led to the establishment of the economic war also led to the 

died to-day was the best- revival, but did not become Irish Free Stale. handing over to the Irish Free 

known Irish Nationalist leader of active in politics until 1913. Me. De . ^ VafL>r “ "“tfiSISh Slalc of a number of P Drls wh!ch 
this century. Condemned to Three years later he was one P art ,!” lh * the Royal Navy had been 

death as the leader of the 1918 ofthe leaders of the Easter rising ** did appoint .me™ |D use under lhe lrealy . 

£as f = r sisniBc ^ of ,h,! !r me 

Prime Minister and President of He commanded about 100 men at of Irtsh wa s onlt ° bVW, J S f a ' f. mor !. ha . n ) 

the Irish Republic Which he had Boland's Mills, near the centre of that the treaty ««" «« - year later at the outbreak of 

played a large part in establish- Dublin and repulsed all efforts by V-ilera onnosed them ,he second World War, in 1939. 

itjg; British troops until h e was when lh * ,rish Free Srjte 

He became the most widely ordered to surrender by the other tuw^rd« the eslah- remained neutral despite intense 

known politician of his country leaders. . full^ independent Pressures and threats from 

once independence was achieved Because of his American birth qhortfv hefnre the out- Winston Churchill, 

in 1922. He was President of the and the angry reaction to earlier « e P ub “ c - J- v °?V a r he led bis Mr de Valera’s 15-ycar run 

^ a pmnhad«d °tS raw amtu “““Ton wafcSm Woven from the DaiL He sub- of power ended in I94S. when he 

SMSBTt Ml OWP ° JgfM servitude SrHfe! Till S "collitio^w^idi 

tleTa^leral awneS^fd OaH as the mate opposition rephced h^ declarcd the state 
in the republic, even though It emerged as the unchallenged f lve y? a . rs later . b ® ea iV5 ?» Republic in 1949. Mn de 
has been forced into opposition, leader of Irish nationalism. Minister and began dis- Valera was returned as Prime 

The republic’s constitution 
drafted by 'him, writing it 

twin aims of. the unification — ... . , 

Ireland and the revival of the refused to take their scats at withhold land annuities due to from active politics and was 
Irish language. Westminster. Britain under the treaty. At elected President for the first of 

Mr. de Valera was born in 1882 During the war of indepen- home, De Valera sTecred a care- two seven-year terms. Since his 
in New York of an Irish mother dencc against the British he ful course between the IRA. last term ended in 1973, hc has 
and a. Spanish • father After his went on fund-raising tours to the which had supported his rise to been living quietly at a con- 
father’s death, he was brought to U.S. Shortly after his return to power, and lhe • Rtueshirts. a valescent home in Blaekrock. Co. 
Ireland to he reared by his Dublin, he accepted an invitation nuasi-Fasclst organisation which Dublin, and has taken no active 
mother’s relations at Bruree, to meet Lloyd George, then imitated some aspects of Euro- part in current Irish politics. His 
County Limerick, from the age of Prime Minister. It paved the way pean Fascist movements. wife, Sinead, died in January 

two. He became passionately In* for the negotiations which later The eventual resolution of the 1975, aged 96. 
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The market 


may be right 


A PRONOUNCED upsurge in 
the equity market has taken 
. the Financial Times Industrial 
. Ordinary Index up by nearly 50 
.. points in three weeks, over the 
same period that unemploy- 
. . meat has increased on the most 
inclusive definition, to over 
. 1.2m. The coincidence may be 
unfortunate for the public 
relations of capitalism, but ex- 
planations are of use only to 
those who have some wish to 
” understand. 

Despite Its recent increase, 
the index is still at a historically 

- low level. Not only is it below 

• the high point of this year 
reached on the eve of the Com- 
mon Market Referendum. It is 
also little more than three-fifths 
of the high point it reached in 

- 1972. Over the same period 
wages nearly doubled. If the 
effects of inflation are taken 

! into account the relative loss of 
sbareh older s appears even 
'greater. 

. It is nevertheless possible 
■■ that a longer-term recovery has 
.'.begun. It Is certainly to be 
hoped that it has from the point 
of view of employment just as 
much as from the point of view 
. of tbe millions with a stake in 
pension funds. Basically the 
same forces which are favour- 
able to share prices are also 
favourable to employment. This 
is because tbey both benefit 
from business recovery. 

One reason why the time lags 
are very different is that . be- 

- cause investors are interested «n 
the future, the equity market is 
a forward-looking indicator. The 
Central Statistical Office in- 
cludes the Financial Times 
Index aa one of Its four “ lead- 
ing indicators ” in the most for- 
ward, looking group. 

Unemployment by contrast 
appears in the official list i*f 
“ lagging Indicators." (Invest- 
ment is in a similar category). 
At the onset of a recession it is 
' profits which are bit most 
severely. Overheads have to be 
spread over a smaller volume of 
- output and it is difficult to prune 
labour force and other costs 

• • very quickly, even without the 

special political difficulties of te- 

• cent years. The other side of 
.. the coin is that the serious un- 
employment usually begins very 
well on in a recession; and it is 
not until recovery is both ad- 
vanced and assured, that em- 
ployers feel sufficiently confi- 
dent to take on more workers. 

? . Thus although there is no 
^scientific method of telling 
^.whether the unemployment 
^headlines will or will not reach 
~the new psychological landmark 

*. ■ ■ M ii 


of 1.5m.— much will depend on 
the weather and how the Gov- 
ernment decides to treat 
students applying for benefit- 
unemployment is likely to rise 
for several months more. 

The wrong response to the 
situation would be an injection 
of new money normally known 
as “reflation.” Whether the 
real danger is that of "pre- 
mature reflation” is. however, 
more debatable. Most of the 
massive injections of spending 
power in the past came very 
late when the economy was 
already turning upwards, had 
ministers but known it, and the 
main effect was to aggravate 
inflation in the next boom. 


Some scope 

The main argument against 
injecting spending power is that 
most of our troubles, including 
unemployment itself, spring 
from the need to come to grips 
with an alarming rate of infla- 
tion. If one thing is clear 
before tbe IMF conference it is 
that tbe world's Finance Minis- 
ters, most of whom have got 
their inflation rates down to a 
much lower level than the 
British, are boosting their own 
economies. There are self- 
reversing elements even in the 
domestic situation. For in- 
stance, the fall in stocks, at 
present “the main depressing 
feature, cannot go on indefi- 
nitely. 

The chances of timing a 
domestic boost so that it acts 
quickly enough to fill the de- 
mand gap in the intervening 
months, but is sufficiently 
moderate as not to thwart the 
Government’s anti-in Ration 
policy,- are almost niL, None of 
this means that we must just 
grin and bear it. The Govern- 
ment could help by changing 
the emphasis of its spending 
programme from item? such as 
municipaiisation and nationali- 
sation to, say, construction 
spending, which has a more 
immediate effect on employ- 
ment The unions could help 
by not insisting on pricing out 
of a job workers who cannot 
gain a £6 increase in the present 
labour market Government 
and unions could help by going 
slow on the present campaign 
to narrow differentials, which 
creates shortages of some 
workers and surpluses of 
others. 

Fiscal and monetary' policy 
can help mainly by avoiding 
destabilising fluctuations. But 
the key to 'longer-term employ- 
ment prospects lies' mainly in 
other .measures. 


The FT international Clipper race to Sydney and back starts to-morrow. Michael Thompson-Noel reports 
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HIS WEEK’S regatta in the 
Pool of London has served 
as a magnifiicent appetiser 
to to-morrow's start of the 
Financial ..Times Clipper Race to 
Sydney and back. But at 9 a -m. 
to-morrow, as four svelte ocean 
-racers edge across a starting 
line 21 miles off Sheerness. 

London's eight-day exercise in 
Thames-borne nostalgia will 
give way to the serious reali- 
ties of modem ocean racing. 

' The- four race yachts— the 
UJC’s Great Britain If, Kriter 
II from France, Italy's CS and 
RB II Busnelli and The Great 
Escape, from Holland — are not 
embarking on a picnic. In 
challenging the south seas they 
will be tackling the soipetimes- 

placid, sometimes-ferocious 

clipper routes to Sydney and 
back and it is because the safety 
rules adopted for this gruelling 
race are the toughest ever 
devised that the hoped-for entry 
of 10-12 yachts has been 
trimmed to four. (On the 
return leg. from Sydney, via 
Cape Horn, to-morrow's starters 
will be joined by the giant Aus- 
tralian ketch, Anaconda II. ). 

In part, the FT Clipper Race 
is a straight boat-agalnst-boat 
fight— 27,000 miles to Sydney 
and back, the second leg begin- 
ning on December 21. More 
intriguingly, the race yachts will 
also be tackling the speed 
records set by the wool, grain 
and gold clippers of more than 
100 years ago which scorched 
along the Clipper Way! A to Plymouth. 


The Voyage ofthe'Patriarch* 
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■ will be rotated every seven 
days. 

Part of the Army's prepara- 
tions for the race included a 
psychological screening nf the 
crew. “The aim not to have 
any chap run amok,” said the 
colonel smoothly. "Chcck-bjr- 
jowl living’s a tricky thing. 
Small things irritate, like the 
way you hold your fork, or the 
way you brush your hair. The 
chaps will* be stuck with each 
other so they've got to get on.” 

Even more reassuring, in a 
way, was John Parfonl. a 41- 
y car-old Royal Naval Hospital 
Wardmaster, who’ll be looking 
after the crew's medical re- 
quirements. Nothing short of 
severe internal or head injuries 
appear to daunt the Ward- 
master, who is not a doctor but 
a State-registered nur>e. 

“ I've got a complete dental 
kit so that I can pull or fill 
teeth and wire broken jaws. 
Broken limbs can be put m 
fibreglass splints so that the 
man is back at work after 24 
hours. Amputations? I' in ready, 
although I sincerely hope that 
nothing like that is required. 
Tbe proverbial appendix? 
Forget it- Whack it with mas- 
sive doses of antibiotics, put 
the patient tn bed for 72 hours 
and sit him up and suck out 
the sLomach.” 


Ship-board 

distraction 


On her maiden at all. Life on board appears to Bhe went on to make a lot of Although said to be slower than As for shipboard distraction. 


reputation for speed brought voyage. Patriarch £ore.£those have been similarly monotonous money for her owners but in Great Britain II in light airs, four hours on deck struggling 
prestige, passengers and con- times 1 to shreds. . apart from an incident while 1897. for the first time in her her greater weight is expected with heavy, sails against the 


hours less? 


career, ■ she missed her wool to-, tell in the Roaring Forties, battering of wind and spray will 
^ diyiccino cargo in Sydney and was • '’Die .crews of GB II and Kriter be enough to send most men 
oi crossing obliged t0 load ^ for \r a „n a .If are all-Spartan but a note of hurriedly to sleep at the end 


Fastest 

times 



tracts, for who would abide 70 Tbe Patriarch was .ithree- crossing the Equator, 
sea-sick days - if the voyage masted and fully-rigged had , ■ ' ■ 

could be accomplished in 24 an Aberdeen-green hul^ she r- cere ™, y __ 

------- Beefy Lt. 

the Royal 
Some of the 

picked up passengers and. live- P^sengera and crew bad MseniT. ghe ^ wrecked on a reef off crewmen are- being joined by men will bring books. A few 

stock at Gravesend, was off tbe Cuba. . BEss Josfi Detmers, a trained of the blokes like poetry-. 

Isle of Wight at 8 sun. on the cry Man - nurse, and Miss Eliy Donker; know, general collections 

December 3 and had takrarleave overb °ard changed - m a it P^PJ^:^e_ f avounte^ Jor - d ab0 ani ItaI y. s cs and RB lt r m not saying we've got 

moment the . », * ?» v i V1M1I „, vu ..j 

bloke brought his 

sex ? 


You 


Tbe universally - accepted 


T . r +lia rex n ex oro Craert <U*U AMUOIU UtfiJ 9 UNU no L I * »»■ V**- " 

*"!j £ r ’ T of the Channel pilot by &ft> m. “ 1 ““ cut “« plearant aspect of ■ * ' * ™“ a ™ Busnelli, where seven crewmen poetry circle on board. On one 

record is held by Patriarch, the . affairs. . All rushed out, and If ■ and Enter II T the latter an ^ innkine forward to a race one bloke brought hie 

crack wool clipper of the Her crew lurt on tbe #uden both lifebaoys were thrown out 80-foot. 4(Ron ketch with 3 ^cent tb^u-h ^atitudL in emb ro °dery Xi'' A(?d 

Aberdeen Line, which on her voyage mduded . bo«mVmate ^ at . venture, as it was ioemto ~ S cL^ of M^ EInora “ You do?t ha^‘ the Mme-to 


maiden 


voyage in 1869-70 W able bodied seam^ a and^e'ship going «*t She has been extensively tbJS about' iPreallT yST set 

J days for the outward butcher, two cooks an^ two n thrftnoh water." The cruised and chartered and was ‘ l rff tail of l 

passage and 69 days for the stewards. Therewere36 passen- ^ snjarUjr and ihe first monohull home m last ^ be vdry, good at scrambled 

return. Cutty Sark mede the gete. one of whom kep t j . ioe ^ mmiBg msmMe WM yeart two-man Observer Round h h w gjj Uwt *Iwmer you ere 

ip a progress * Britain Race. For the dinner. ••» u «ng me race, me siupper u>e Army. 

Poetry aside, some of the crew 
this week will have been leafing 


return. Cutty Sark made the sers, one or wnom aepi .a iok ^ - missinz messmate ■ was years two-man Observer Round . Jv;' 

same voyages in 72 and 73 days which traces the ship s progress evenlliall ® ^stored on deck, no -Britain Race. For the clipper. a n ? U "!!L? t o r ra a C *’ Sr ^1 

and Thermopylae in 75 and 77. trough the troughs or'Siscay dQ ubt ^ a _ new recitatioh of race she has been chartered by £ d on ° a c 3 St Jill The th 

ari aDd the AUanUc to the palms w composition. tbe Kriter wine company. 


Are to-days ocean racera any- and steaming rains of the 
where near that class? By to- and finalbr ^ the long 
mojTow evening they should be of the Pacific. 

h v*. weather on « * 

level with Madeira; by the {g**} JuffJSSJw 
following Sunday-somewbere *£?£ SeCefno 
to the south of the Cape .Verde uu, 

Islands and . by approximately 
the 50(li day, by whfch time 
they will well and truly under- 
stand what clipper racing is 
about, the four race yachts — 
providence and thte trade winds 
filling their spinnakers— should 
be skimming along tbe 40th or 
perhaps file 45th parallel, keep- 
ing well to tbe north of the 
boisterousness and the squalls, 
the ice and the* fitful changes 
of wind of the higher latitudes. 

Will they keep in sight of, 
let alone overhaul, the ghost of 
the Patriarch flitting ahead? 

Sir Francis Chichester has cal- 
culated that the average passage 
time to Sydney for the clippers 
LOO years ago was LOO days for 
sailing distance -of ,13,750 
miles, and another 100 days for 
.the return 14,750 miles, Sydney 


company. 


mainijjg crew will be split into through the Stationery Office's 
three watches: four hours on Ocean Passages of the World 
“ golden kip ” (hopefully in- which offers notes on the recom- 
'•f.. ' violate), four on standby dur" mended routes from the Channel 

^ V •• ing which they eat, wash and to the Cape Verde Islands. 
* .. ■ - dress, and four on deck. Then from there to the Equator, from 

they start again. The watches the Equator to Cape Town and 

from 2ape Town to Australia. 
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The Great Escape 


CS and RB U Bumelli 


The FT' yachts are not ex- 
pected to tangle with icebergs 
on the first lap to Sydney, but 
they do not really know. Ocean 
Passages points out that periods 
of Iceberg frequency and the 
range of their locations vary 
widely. “‘The lengths of many 
of the Soalhern ocean icebergs 
are remarkable: Tjergs of five to 
20 miles La length are frequently 
sighted south of the 40th paral- 
lel. and ’bergs of from 20 to 50 
miles in- length, are far from 
uncommon." 

Are there hazards like that 
waiting for the FT yachts ? Will 
the after-image of the Patriarch 
slip them in the Channel or will 
they slog through to Sydney in- 
side her record time ? To-mor- 
row, at. 9 a jn., they will begin 
to find out. 


Letters to the Editor 


•*v : 


£ Moving house 

^Ftot n Mr. D. Minns. 

*. Sir,— Recent experience has 
^revealed to me some of the 
^hazards oF house purchase 
•: through endowment assurance, 
*^vbich may not be generally 
£koown. 

i- tn 197 J I arranged, through 
"bn insurance broker, a loan of 
%£ 19,000 for house purchase. This 
'••jjjloan consisted, of £16.100 From a 
wbmlding society and £2,900 from 
•Hhe insurance company, who 
£wrote an endowment policy to 
psecure the total loan. 

2 When I moved house last year 
3>oih parties declined to transfer 
*wr renew these loans and 1 was 
•Compelled to arrange alternative 
^finance. I have since been in 
«currespondpnce on surrender 
Rvalue for the insurance policy 
^into which 1 had paid £1.711 over 
-four years, and for which I was 
goffered £1,468. This seemed uu- 
>*rea5onable. as the life cover 
'element should have been 
^covered by tbe premiums, and 
►after deducting brokers' com- 
mission of £380, there was a 
^difference of £863. which I 
^queried. 

“s' It took some time to obtain 
£ahything resembling an account- 
ring. but two interesting points 
^merged. The insurance com- 
pany expect to recoup £400 as 
*nhe cost of writing the policy. 
^The? admit this is excessive but 
i^laim they 'subsiui&e smaller 
^policies thereby. No doubt small 
policy holders are duly grateful. 
-Unknown to me, an additional 
^commission was demanded by 
ilhe building society— not for ser* 

► vice but as a reward for lending 
. "money, in addition to tbe in- 
terest charges— and a further 
-£170 is deducted from the 
Surrender value for this. 

Bath of these facts involve pay- 
ments which were initially con- 
‘Sealed from the person whose' 
■ money was being used. No doubt 
•nil very legal, but in line with 
2the ethics we are coming to 
'expect from these type of 
riiusinesses. 

>D, S. Minns. 

•31. High Street, 
pBeridiamsted, Herts; 


over harvest yields drives home 
ibe fact that the world grain 
supply falls short of our needs. 
While relatively rich countries 
of tbe East and West are 
engaged in grain deals, with the 
real possibility of forcing the 
prices up. the third world -stands 
little chance of competing. 

The lime has surely arrived 
when East and West musl recoa- 
nise the necessity of sharing 
existing supplies more fairly. 
While in the immediate future 
we would have to face the possi- 
bility of taking a smaller slice 
of the grain cake it would be an 
incentive to us all to help the 
third world develop its own agri- 
culture and for East and West tn 
gear animal rearing so that we 
all become less dependent upon 
grain for feeding livestock. 

White we wait for the report 
on the Rome Conference, where 
some grand sentiments were ex- 
pressed, there wifi have been 
another harvest and. if present 
indications are correct, we shall 
be living in an increasingly 
hungry world. 

Should we aot all encourage 
the Government to see that the 
hungry countries get their fair 
share of food ? We. now have 
the international machinery to 
make this possible. It will be 
immoral if we do not use it. 


H. Faulkner. 

S/10, Denman Street ■, W.l. 


Pay Board 


Jay himself . claimed, quite 
rightly, that “it has not yet 
been proved that a voluntary 
policy with a really -respected 
umpire and strict monetary con- 
trol cannot work," But his 
elegant double- negative does not 
yet — and, I fear, never will — 
amount to proof positive. 

• Second, and more important, 
even if such a policy did work 
by chance, and its success proved 
to be more than a Hash in the 
pan. it would never be known 
how -much of that success, was 
due to its belt (the umpire) and 
how much to its braces ithe 
monetary control). Such uncer- 
tainty could hardly fail to dero- 
gate from the authority of those 
with whom tbe final responsi- 
bility. both to Parliament and to 
the public at large, must rest. 
Besides, is there any real reason 
to suppose that the policy could 
not be held up by Its braces 
alone? 

The only role of an inccmes 
policy, as 1 see it. is for Govern- 
ment and both sides of industry 
to agree in advance, at regular 
(say, quarterly) intervals, how 
big tbe national cake is likely 
to be in the period (sav. one 
to three years) ahead and then, 
in the light of whab Mr. Jay 
called “the economic realities" 
as well as tbe “merits" of each 
case, for the parties concerned 
to work out between ■ them how 
that cake is to be divided. The 
umpire should, as now. be called 
in only as a last resort. 

W. Grey. 

12, Arden Road, Finchley, NJ3. 


Tunnel but — there is not going 
to be a tunnel. In 1971 it hkd 
a £500,000 programme allocated 
to a pavement design section^ - 

Parties of boffins travel 
throughout Europe and to 
U.S. to study traffic con dill 
and in the white heat of tecii 
logical revolution the “rain 
roundabout emerges. These, die 
the laboratory generally, grow 
and grow in size until they J *- 
come : ordinary- roundabouts'.'- t' 
which to improve traffic .fid r 
they then recommend the insta - 
lation of traffic lights. Tl t 
support of pop festivals and esr • 
blishments such a& this : 
luxuries this Country cairn t 
afford. 

By comparison with this t 
of expenditure the addition: 
£200,000 required by the Qued 
is beer money. 

H. V. §udlaw. Director, 

St. Bernard Plastics. ’. ; 
Lynchford Lane. 

Famborougft, Hants. 


ship, so long as the Government 
show clearly what they are 1 .aim- 
ing at and so long as the nation 
is confident that those who are 
leading it are doing, their beat. 

I say solemnly that the Prime 
Minister should give an example 
nf sacrifice, because there -is 
nothing which -..can contribute' 
more to victory than 1 that he. 
should sacrifice the . seals of 
office” — before he has to - go 
when tbe next inevitable 
economic crisis comes.' 

Only a national government 
with war-time powers, can cure' 
unemployment and solve, our. 
economic difficulties..' ■ • 


planation and defence (August 
27) with a figure more relevant 
to the point at issue. We want 
to know bow many Pdund- 
stretcher seats are available 
after* the inclusive-tour travel 
agents have taken their- shared 
and an what proportion of flights 
no seats are left for individuals' 
bookings. 

W. J. Simpson. 

I8i Wallgrave Road. S.W.5. 


Rights issues 

From Mr. Af. Haywood, 


Noel Armstrong. 
3. Eaton Road, 
Norwich. 


Philosophy 


Five years hard 


t/Share of food 

‘■From The Hon. Director, 

Slelp the Aged. 

.. six;— International . anxiety 


From Mr. W. Grey. 

Sir.— Unlike Mr. B. Hawksworth 
(August 26) who is “more In- 
clined to support the full view 
taken by Mr. Douglas Jay 
(August 11) that, a permanent 
incomes or pay Board should be 
responsible for supervision in all 
sectors " than was. in the public 
sector alone. Mr. J. R. Crabtree 
before him (August 14), I do not 
“ believe the public are now pre- 
pared to accept this. . . At 
any rate, I hope, for two basic 
reasons, tbey are nothing- of the 
kind. 

First. I doubt whether Mr. 
Jay's system could work for any 
length of time, let alone “for 
probably a generation," without 
creating more problems (anoma- 
lies.- distortions, .misallocations 
of resources) timarit turetj. . Mr. ; 


Spending money 

From Mr. H. SudLcno 


Sir,— My home is near the 
Transport and Road Research 
Laboratory which appears, to' 
expand annually while contribut- 
ing nothing of benefit to this 
coufitry, any know-how and in- 
formation . required could be 
purchased at, a fraction of the 
cost of the TRRL from similar 
organisations in other countries 
better placed financially to sup- 
port such useless establishments. 

At the TRRL yet another new 
building is currently being 
erected, no doubt to standards 
far higher than British industry 
could afford in the present econo- 
mic climate. Granted it lias 
designed, and developed vehicle 
transporters for the ‘-Channel 


Front Mr. N. Armstrong. 

. Sir,— The spending - of more? 
than a million pounds on advert 
tiring and leaflets to tell us wbac 
most -of us know already' and thei 
contents of the Prime Minister's 
broadcast, can be described. ,by| 
one word only — patnetic. - Jt is 1 , 
□o u$e Mr. Wilson talking about 
one year— it will take at least- 
five years hard slogging to -get'' 
on our feet 

The crux of the’ matter is\hot 
whether we should support the 
Government's inflation policy^- 
of course, everyone must The; 
crux is whether Mr. Wilson's- 
policies will curb Inflation and : 
save another. . economic crisis; 
the answer is that they will hot 

By Ms too little, toe late;- too; 
devious methods, by putting .the. 
party manifesto before fine 
national interest and the new. 
basic priorities that are neces- 
sary, Mr. Wilson has forf eited tbe 
goodwill of the majority of. tbe 
nation. 

Once again we are in the same 
position as before Dunkirk, only 
the position i$ far more serious.' 
Some of tbe same speeches that' 
were made then sppiy now— tn 
particular “The Prime Minister 
has appealed for orifice. . The 
nation is. prepared for_ every 
sacrifice sir long as it has leader- 


From Mbs. L. Wrfffht- 

Sir, — At last Mr. -Wilson has 
admitted that thia country is in 
deep economic trouble. It IS 
interesting to 'note that in the 
last decade— during which .the- 
pound sterling has depredated 
by 60 per cent — we have had 
two Prime Ministers, both qf 
whom graduated with First Class 
Honours in Philosophy, Politics, 
and Economics, if would seem 
they had too much of the! two 
former subjects and not enough 
of the last-named. Perhaps it 
would have been 'better if they' 
had both read History. 

To quote Keynes, “There is 
no subtler, no surer means- of' 
overturning the existing basis of 
society., than . .to debauch the 
currency. The process engages 
all the hidden forces ' of 
economic law on the -side of 
destruction, and does it in a 
manner which not one man in a 
million Is able to diagnose.” 


Laura Wright 
Brothock' House, 
Great Bentley. 
Nr. Colchester, 
Essex. - rt 


Poundstretchers 


From Mr. W. Simpson. - 
■ Sir.— I* hope that having read 
Mr. Carlton's support (August 
27) for Mr Jose's Complaint in 
bis letter to you of August 2p. 
British Airways Travel Division 
will supplement its letter of' ex- 


Sir,— Not -a day goes by- .with 1 
cut my reading -of the result of 
some recent rights issue, a net 
the percentage of shares lake if 
up- by existing holders,. ln~l 
variably there follows ; some 
variation of . . . “ the balance 
not taken up was sold on behalf 
of those . shareholders entitled 
thereto and the premium, after 
expenses, distributed to the 
shareholders in quest! on” 

\ Now .1 have ; really nothing 
against - those shareholders 
pocketing the proceeds; but it 
does seem a little bard on other 
shareholders who may be more 
actively -interested In. the for- 
tunes of their company and to 1 
whom a rights' issue presents an 
opportunity . tij increase their 
stake lh the company ou prefer- 
ential terms. 

Some years ago- i. remember 
that companies raising money by 
rights , issues used to send 
preferential application forms 
' for excess shares not taken up 
and. shareholders' when return- 
ing forms for their excess appli- 
cation -Had to Send a further 
cheque; for the- full amount of 
their application. . . Eventually 
some basis, of- allotment was 
.made and' a proportion of the 
excess application money was re- 
turned. -' 

The attraction jn the dbm'pany- 
.concerned 'in- times of high in- 
terest rates \ik obvious. It also' 
gives certain shareholders, ah 
opportunity of' shouldering the 
underwriting risk and since the 
shares not taken: up are not sold 
on the market there is no risk of 
weakening the market prieel . ■ - 
. la- there- a likelihood : dl this 
practice starting up again? 

Michael Haywoodl; '. 

3-8, Porchester Gqtifl 

Baysmtcr Road, '' W -2L - 
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\ I N IQl Jt: -INFLATION PROOF 
IN VESTMENT PL^N 
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' Over the last few years, the rate of 
inflation has gathered momentum, lt is 
currently 26% p .a. 

.■ pavings are being eroded at an 
- . unprecedented rate and secure invest- 
’ menfs are showing a negative return. 

That is-UDtil now. 

We can offer a new investment - 
INFLATION PROOF PLAN - 
Which in conjunction with the 
Treasury investment scheme, 
guarantees a return that never faHs 
below the a te of inflation, no matter . 
how high it may be. 

v Furthermore unlike any other 
- conventional in vestment the proceeds 
are free of all tax. , . 

" We would eterphaase there is ho 1 
*• speculative element to this mves ttnait. 
.7 ^Thisisauh^ueopportcm^. . 

Complete the coupon belowfor 
■'fnrthttdetaik /' 
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AFTEfi » four-year period ia 
which house prices first -rose : 
by op ■ to 50 per cent—' 
and even, more is some ■pacts 
of .the country— and then stag- 
nated nr went, into .sharp re- 
verse, there are.now signs that 
something approaching:, nor- 
mality is returning . the 
residential - -property market 
This week’s ; . ; .government 
statistics, which pointed to * 
continuing-' though somewhat 
less than; 'Wholehearted effort 
on the part' of house, builders 
to step ; u>, their construction- 
programmes from one of the 
lowest points reached -since the 
ktsi war, are an indication that- 
at least some of the confusion 
end uncertainty surrounding 
the private housing market has 
been removed. 

Prices are again rising and for 
the first time in over two years 
many house-builders can again' 
see the prospect of reasonable 
profits ahead. The market has 
been pulled to its feet largely 
because -of the unparalleled 
success which the building’ 
societies have had in attracting 
funds. This, combined with a. 
rapid increase in average 
incomes, has meant that the 
purchase of a borne has again 
been brought within the reach 
of more people. 

Demand for mortgages has 
been building up to high levels 
throughout this year, .with 
around £470m. a month going 
out in loans. About 60,000 mort- 
gages a month are now beiog 
arranged, almost the same rate 
achieved at the time of the last 
boom in 1972, and total advances 
this year are likely to reach 
£5bn. against £3. 6 bn. three years 
ago. 

There is nothing neat about 
the way in which prices have so 
far responded to this latest sit- 
uation and while some types of 
property may now be appreciat- 
ing at an annual rate of anything 
between 10 per cent, and 15 per 
cent, prices in other categories 
may still be at a standstill or 
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is almost over 
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BY MICHAEL CASSELL 


at least extremely ..sluggish. 
T&efe is a consensus, however; 
that average priced throughout 
the country In the first .half of 
this year rose by. around fi-7 
per cent and there. seems little- 
doubt that the rate of increase 
is accelerating. ... 

Though any line, drawn must 
be an arbitrary one, -^evidence 
from building- societies and 
estate agents suggests ’that for 
the country as a whole, homes 
costing up to fl3,Q00 or £14,000 

ar^- now ’selling briskly and 
.those' builders who have been 
sufficiently encouraged-.' to step 
up work levels are-finding, little 
difficulty selling them wen they 
are completed or -dyeo .before, 

In the middle price range* 
up to around £25,000;"the pic. 
lure is less buoyant. ; Most 
homes ’ in this bracket are 
bought by existing owner occu- 
piers who are trading tip into 
something better and-: for the 
moment there, appears to be a 
range of financial constraints 
confronting them sufficient to 
put them off. . - 

In the view- of- the building 
societies. It not the actual cost 
of the . necessary mortgage 
which is the major prohibitive 
factor but the " prospects for 
further heavy increases in ail 
the associated financial commit- 
ments, such as' rates, fuel bills 
and travelling expenses; -.Fears 
that even bigger . oyerh«?z*U 
could quickly make a. -larger 
home insupportable are clearly 
keeping many people.; where 
they are and the prospect of 
limited increases in earnings 
over the next year should in- 
ject a further degree of caution 
in the minds of those contem- 
plating a change of. home. 

Confident 

Despite all this, however, the 
rate of sales in the so-called 
middle price range is increas- 
ing and some estate agents are 
becoming quite confident about 



Apart from that, the building 
societies— with the Government 
looking on — have been careful 
not to over-react to their recent 
successes by pushing nut what- 
ever has been coming in and, 
as a result, large amounts of 
money are being put away into 
liquidity. Both parties have 
agreed that the present rale of 
advances, between £450ni. and 
£500m. z month can be sustained 
for the foreseeable future and, 
for ihe lime being, such an in- 
jection of funds should not lead 
to overheating. 


Deposit 


Lcnmrd Dvr l 

A young couple stndy prices in'North. London: In the Sooth-East, there is no shortage of 

customers for homes up to £15,000. 


prospects. Like the Govern- 
ment and tbe building societies* 
they realise that for the whole 
residential sector to progress 
smoothly, with up-trading re- 
leasing lower priced properties, 
for first-time buyers, the revival 
which has now begun at the 
bottom of the market must be 
extended upwards. 

It was with this factor ip 
mind that speculation over the 
possible removal of tax relief 
on loans was firmly squashed 
by the EmrironnJeat Secretary. 
Mr. Anthony Crosland, a sh'rt 
while ago and the proposed 
raising of the £13.000 special 
advance limit for building 
societies to £20,000 was another 
expression of the Government's 
desire to promote confidence 
throughout the housing market 
and not merely at the bottom 
end. . ’ * 

In the- case of the most ex- 


pensive homes, where building 
society finance is not normally 
involved, the situation is most 
regularly described as ~ very 
sticky " and although sales are 
now beginning to pick up, 
homes are changing hands at 
prices which can be a consider- 
able disappointment to thnsc 
selling. 

’ In the south-east, the market 
appears to be a little more 
advanced, with activity extend- 
ing further into the higher 
price ranges. For homes up to 
£15.000 there is no shortage of 
customers and there appears to 
be a good deal of movement as 
far upwards as £35.000. with 
estate agents still holding 
moderately-sized-, lists, although 
they are not as long as they 
were a year ago. 

With the housing market, 
therefore, once again moving 
slowly forward, both in terms 


of new building and prices, all 
attention is now being focused 
on what happens next. The 
overriding problem is one of 
how best to encourage and then 
sustain a situation in which the 
builder has confidence to build 
but where price increases are 
contained. 

It is something of a surprise 
to many people within the build- 
ing societies and the Department 
of the Environment that prices 
have not already begun to move 
ahead far more sharply, given 
the strength of demand and the 
degree of finance available. The 
explanation appears to lie 
largely in the fact that although 
a large, proportion of the new 
and secondhand homes which 
have been on the market fnr so 
long have now been sold, there 
remains a sizeable number to 
be absorbed before the pressure 
on prices begins to mount. 


A» well as limiting the overall 
sums- readily available for house 
purchase, the societies are mak- 
ing second-time buyers pul up 
a much larger deposit than has 
customarily been the case. Des- 
pite the prices standstill of the 
past couple of years, people now 
moving arc realising substantial 
profits on their sales and 
societies arc insisting that a 
good proportion ol this goes into 
the next home, an effective 
measure to help dampen down 
any inflationary tendencies. 

In addition, prospective bor- 
rowers who tell their -local 
building society branch manager 
that, because of wage inflation 
their mortgage comm it mem s 
now represent’ a much smaller 
proportion of their income and 
that gearing up would therefore 
seem desirable, are not being 
heard very sympathetically. 

No one is suggesting that 
prices will nnt now cuntinue 
their upwards path, and at 
something considerably in ex- 
cess nf the present rate or in- 
crease. Indeed, without some 
significant rise in prices, build- 
ers will not contemplate any 
really substantial improvement 
in output levels, fur while house 
prices have over the last 12 
months risen by 10 per cent, at 
most, construction costs have 


shot up by around 25 per cent, 
or more. 

Builders* margins have 
suffered badly as a result and. 
with precious little in the way 
uf profits coming from land, 
contractors have been going out 
of business at a rale rarely seen 
before. Large amounts of 
capital remain tied up in the 
homes built for a buoyant mar- 
ket but for which there remain 
no buyers and until there are. 
mulling can be done. 

Only yesterday, the Federa- 
tion of Master Builders echoed 
the sentiments of the whole 
house building industry when it 
said that "bargain lime" fur 
the home buyer was almost over 
and that the yawning gap 
beiween costs and current 
market prices could not continue 
for mu* h lunger if the industry 
wa; expected to restore high 
activity levels. 

But if price increa-es arc in- 
evitable. there is every reason 
to believe that this lime ihe 
situation will be a controlled 
one and the events of iy?2 will 
simply not be aUuwcd tu repent 
themselves. Fur umst of this 
year, the societies and the 
Government have b«?en working 
closely together to ensure that, 
if the crunch does come, they 
will he prepared. 

Manipulated 

In the event of the "slack" 
being taken up in the availahfe 
slock of housing, and if building 
society finance remains plenti- 
ful and few new homes are -till 
emerging through the pipeline, 
then there is no doubt that tie* 
housing market will have lo be 
directly manipnlaied and this is 
most easily dune by cutting ’lie 
flow of hnancc. 

IT overheating does seem 
likely the danger signals could 
come when prices uf new and 
second-hand homes begin to n-i- 
more rapidly than the retail 


prices index nr people's incomes 
— then plan* involving thb 
rationing of mortgage approvals 
are at hand. Had money *." , n- 
tinued to pour into societies at 
the rale recorded al one point 
earlier this year, when net re- 
ceipts reached an astonish in;: 
£40fim., there is little doubt tinl 
rationing would already he her*-. 
For the moment, however, ti.e 
situation remains satisfactory 
and receipts are happily run- 
ning at a level which enables 
lending lo continue at a t?ip 
well-suited iu cur re til ci reu ni- 
si an ccs. 


Restraint 


The building societies and 
Ihe Gove mmon! could, on ihe 
other hand, find that they may 
never have to face up lo ’be 
prohlem nf withholding funds a* 
part of the wider battle again*! 
inflation, for while there i* os 
yet no reason to expeel a sla-.-V - 
ening iu mortgage demand. Hi-* 
effects of the forilienning 
period of income restraint bav 
>oi in be seen. 

A curb on wages could, at ihe 
same time, quickly reduce ’he 
How uf savings into societies as 
people altempi to maintain l-v- 
mg siandards and dig deeper in- 
to personal reserves. Such a 
trend would soon remove any 
problems lhat might arise :wr 
an awkward surplus of Kind*. 

Whichever way events none, 
the appearance of another non! 
of wildly escalating hou'-e 
prices which has haunted •*.<? 
Government, building societies 
and many potential home buyers 
since 1972 looks unlikely •>» 
materialise again. A greal many 
lessons were learnt un the la-l 
occasion and there is overriding 
determination on the part of all 
those concerned lo see lhat th-* 
housing market in future will 
progress in a more urderiy 
manner. 



Swan Hunter unions 
in peace move 


BY JOHN WYLE5, LABOUR REPORTER 


UNION NEGOTIATORS will 
seek next wee* to agree a face- 
saving formula- ’ ’ with Swan 
Hunter management which could 
pave the way for a -speedy end 
to the eight-week strike by the 
5.000 outfitting and ancillary 
workers at the company’s Tyne 
shipyards. 

The strikers have been con- 
fronting the Government's new 
£6 pay policy with a demand for 
interim rises of £10.30 a week tn 
be paid in January, but their 
*hop stewards yesterday agreed 
that a settlement of the claim 
was not possible at this time and 
said they would try to negotiate 
a re tum -to- work formula. 

They are hoping to meet the 
management on Tuesday to seek 
a guarantee that, when Govern- 
ment policy permits, the com- 
pany will move towards pay- 
parity between boilermakers and 
other craftsmen. 

The six unions involved are 
clearly optimistic that manage- 
ment. which has already agreed 
to review the wage structure 
when free to do so, will be will- 
ing to give a commitment on 
parity. 

The strikers' demands were 
sparked off by the boilermakers’ 
annual settlement m .Tune whicb 
yielded £10.30 a week rises by 
January. This widened . pay 
differentials which were already 
a source of grievance among the 
outfitting craftsmen and ancil- 
lary workers, who claimed that 
management was unjustifiably 
favouring the hoileymakers. 

But any prospect of a settle- 
ment of their claim for interim 
pay rises was ruled out by the 


Department of Employment ten 
days ago when officials made it 
clear lhat the Government would 
not allow the company to^ breach 
the pay policy .rule insisting on 
a 12-month gap between pay 
rises. j 

If a peace formula is agreed 
on Tuesday, shop;- stewards are 
expected to recommend a return 
to work at a . series of mass 
meetings. The’ company could 
then . call back another 5.000 
workers made idle by the strike. 

Meanwhile, normal working is 
expected to resume at Sunder- 
land Shipbuilders, based on the 
nearby River Wear, where crafts- 
men have been banning overtime 
for the past two weeks in protest 
at tbe non-implementation of a 
25 per cent, pay deal settled in 
early July, before the £6 policy 
was announced. 

Shop stewards claim that the 
company had delayed payment 
because the deal possibly 
breached the Government's pay 
policy, but management blamed 
the hold-up on its cash-flow 
situation. 

The company said yesterday 
that payment of the rises on 
August 11 was allowed by the 
transitional arrangements in tbe 
Government’s White Paper and 
that, since it had remedied its 
cash problem, the agreement 
would be implemented shortly. 

• About 300 engineers at the 
Clyde naval shipyard of Yarrow 
Shipbuilder?. Scotstoun, Glasgow, 
voted yesterday to continue a 
strike tuver the dismissal of a 
colleague until a meeting at the 
end of next week. 


Drop in business 
building orders 
worries industry 


-BY PETER FOSTER 

THE DECLINING LEVEL of 
business confidence is sharply 
underlined by the further sharp 
slump in orders for privale 
industrial and’ commercial build- 
ings in the second quarter of 
this year. 

Despite signs of recovery in 
public and private housing 
sectors, . and in other public 
building, revealed yesterday in 
provisional figures from the 
Department of .the Environment, 
this decline in orders for private- 
factories and offices is prevent- 
ing an upturn in the overall level" 
of contractors' business. 

According to the Department’s 
figures total hew orders in the 
second quarter, at constant 
prices and seasonally adjusted, 
were down 2 per cent on the 
first quarter and were 2 per ccnL 
below the level of the second 
quarter of last year. 


36% fall 


Ford conveners replace 
moderate secretary 

BY OUR LABOUR CORRESPONDENT 


MR. BILL CLEARY, the out- 
spoken imuierate union con- 
venor from Kurd Motor’s Basil- 
don plant, was yesterday re- 
placed as secretary of the Ford 
union national convenors* com- 
mittee. 

Mr. Cleary, whu in July called 
no his union, the Transport and 
General Workers Union, to con- 
duct an imtuiry into the activi- 
ties of political extremists at the 
company's Dagenham body plant, 
lost the secretaryship by 10 
votes to ifi at the annual meeting 
of Ford conveners. 

He is replaced by Mr. Bernie 
Passingham from Ford's River 


works who moves over from 
chairmanship of the national 
committee, a position which is 
now filled by Mr. Alf Bishop 
from the Woolwich factory. 

Last night Mr. Cleary stressed 
he would continue to support the 
conveners committee and that he 
fully accepted the committee’s 
democratic vote. . 

Id the meantime the TGWU 
London Regional Committee is 
continuing to investigate the 
Basildon branch's complaints 
lhat the unum has lost control 
of the situation at Tbe Dagenham 
bodv plant which has by far the 
worst record of unrest of ail 
Ford U.K. plants. 


Shoe workers Strike ends 


win living 
cost increase 

By Our Labour Correspondent 

ABOUT 65.000 workers in the 
footwear manufacturing industry 
will receive increases of £3.50 a 
week for men, £4 a week for 
women and more than £6 a week 
for some pieceworkers from next 
month. Most of the money will 
be offset against the £6 Govern- 
ment pay 'limit when, national 
negotiations fail due ill March. 

The September increases are 
part of the industry's sliding 
scale cost-of-living payments 
which are payed six-monthly in 
the period between biennial 
national pay settlements. 


at iraiversity 

TECHNICIANS at Surrey Uni- 
versity, Where tbe British 
Association for tbe Advancement 
of Science is holding its annual 
meeting, last night called off a 
four-month-long strike over a 
claim for a £180 area weighting 
allowance. 

Mr. Bryan Peake, chairman of 
tbe Association of Scientific, 
Technical and Management Staff 
branch at the University, said 
thev bad. called .the action off 
because rbe University secretary, 
Mr. Peter Timms, sajd he would 
Sponsor their case at a meeting 
next Thursday of the University 
Committee for non-teaching staff, 
the national negotiating body for 
the technicians.- '• 


But within this total orders 
for private industrial building 
registered a 26 per cent, fall 
from the first-quarter figure and 
were 41 per cent, below tbe level 
of the second quarter' of last 
year. Commercial orders, 
although' they registered no 
change from the first three 
months of tbe year, were 37 per 
cent, down on the same period 
of last year. 

At constant prices and season- 
ally adjusted, private industrial 
contracts in June fell to £18m. 


and the average monthly figure 
for the second quarter of £23m. 
is scarcely half the average of 
the past five years.- 

These trends in the private 
sector are causing concern in 
the building “industry and 
dampen whatever cheer can be 
gained from the tentative re- 
covery in house-building. New 
orders in' the public housing 1 
sector in the second quarter 
were up by 3 per cent, on the 
previous quarter and 30 per cent, 
above the depressed levels of 
the second quarter nf last year. 

Meanwhile, private housing 
orders registered a 5 per cent, 
increase over the first quarter 
and 13 per cent, above the same 
quarter of last year. 

Encouragement 

There was also soine encour- 
agement in Government orders 
for public works. 8 per cent up 
on the previous quarter and 20 
per cent, on the corresponding 
period of last year. The total 
value of new orders received by 
contractors in June was £533m. 

Mr. R. M. Willan. president or 
the House-Builders' Federation, 
said yesterday lhat if ihe Govern- 
ment proceeded with its land 
plans. in- particular fixing 
development gains lax at SO per 
cent., there . could be “a total 
land famine 5 " within two years, 
and the house-building pro- 
gramme could be brought to a 
complete slop. 


Slater Walker unit trusts merger 
plan hits £lm. stamp duty snag 


■ BY CHRISTOPHER HILL 

SLATER WALKER has run into 
trouble with its plans to merge 
a number of its unit trusts, fol- 
lowing the acquisition of ihe 
National Group m January this 
year. 

• The stumbling block is a new 
ruling by the Inland Revenue 
which would involve Slater 
Walker ’in the potential payment 
of about' £lm. stamp duty if its 
merger plans were to go ahead. 

About £50m. of funds would be 
liable at a 2 per cent rate if the 
total number of funds in ihe 
Slater Walker group were 
reduced from 44 to only 25. 

The Inland Revenue ruling was 


given in a letter to the Associa- 
tion of Unit Trust Managers a 
few weeks ago and SW is very 
unhappy about it. 

Its view is that when the 
National Group ws* taken over, 
the Department nf Trade was par- 
ticularly anxious that Ihe ten 
*• unprnmoted " National tinit 
trusts should be merged in the 
interests nf unitholders. It also 
made commercial sense for Ihe 
management company and Slater 
Walker willingly agreed to put 
the mergers through. 

Having begun with a small 
merger in^olvlns the P-nvident 
Investors Trust and the Security 


First Trust i involving around 
£5ui.>. SW is unlikely, however, 
to proceed with tins or fulure 
mergers if the Inland Revenue's 
ruling stands. 

Mr. Brian Banks, ihe manag- 
ing dirrcmr of Slater Walker 
Trust Management, said that the 
trustees would ho unlikely to 
recommend that mergers should 
take place hot we on funds with 
similar objectives if they were 
liable to stamp duty. 

This si amp duty problem in 
connection with unit trust 
mergers hn« arisen in the past, 
but was sidestepped by using an 
“ oral “ rather ihan a “ written ’’ 


instrument of merger where the 
same trustee was involved. 

From now on it appears lhat 
mergers may all lie forced to u-e 
a ” written " instrument on which 
stamp duty would he payable. 
The Inland Revenue’s view seems 
to he lhat whenever a change nf 
beneficial ownership of a$>cis 
takes place a liability tu stamp 
duty is involved 

This affects other unit irint 
groups hesidcs Slater Walker 
and the Inland Revenue is talk- 
ing to the Association of Unit 
Trust Managers ralhcr than 
ilii’cctlv to the principals invol- 
ved in the mergers. 


Two directors quit 
Edward Bates 


BY DAYID BELL 

TWO DIRECTORS have resigned 
from the Board of Edward Bates, 
the merchant bank in - which 
Arab interests recently bought 
a 25 per cenL stake. 

Mr. David Keown-Boyd, the 
chairman, said -last night that 
the departure of the two men — 
Mr. E. D. Barkway and Mr.-P. J. 
Paterson— had been "extremely 
amicable " and followed Bates’ 
decision to discontinue various 
activities. 1 

“ Our style of business- has 
changed in the past year and we 
are now tying up the loose lends 
of certain aspects of properly 
and other investments which do 
not fit in with the activities' on 
which we wish to concentrate in 
the future.” he said. 

Mr. Barkway, who has been 
r unnin g Bates’ oil and gas opera- 
tion for the last three years, 
said he wished to pursue a “ solo 
course ” concentrating on provid- 
ing risk capital to smaller oil 
exploration companies rather 
than the larger- scale project 
finance in which Bates now 
appeared to be interested^ 

Both Mr. Barkway and Mr. 
Paterson, who was not available 
for comment last night, have 
decided to retain their stakes in 
the company. Mr. Barkway has 
214,000 shares and Mr. Patenxm 
is understood to have more chan 
100 . 000 . 

Mr. Barkway said that he was 
expecting ’to receive compensa- 
tion for loss of office, but de- 


clined to say how much he would 
gel. because the sum has not yet 
been ratified by shareb 

The resignations follow Bates 
growing interest in ihe Middle 
East and the Far East and it? 
declared intention tu lutild up 

the oil and ship flnaicirs side 
of Its business. Mr. Keuwn-Rovd 
said the company was now well- 
placed for . future expansion 
“ aftrr a year in which. 1 have 
spent a, great deal of time' dis- 
entangling myself from situa- 
tions in which the bank 
longer wanted to be involved." 

Week-end 
train delays 

TRAIN SERVICES between Scot- 
land and the North and London 
and the South will be subject lo 
diversions and delays on Sunday 
and each week-end through 
September. British Rail said last 
night. 

Engineering work on the track 
at Weaver junction in Cheshire, 
blocked for four days following 
the derailment of two freight 
trains three weeks ago. will -be 
carried on from 11 p.m. on 
Saturday to 6 a.m. on Mdnday. 

Trains .from Merseyside will be 
diverted via Manchester or 
Chester, as maintenance ganss 
carry out repairs to the damaged 
track which was re-opened after 
emergency repairs, adding con- 
siderably to journey times. 




’y 


NOTICE TO CARDHOLDERS 

Alteration to the 
Barclaycard interest rate* 


In common with other organisations. 
Barclaycard has suffered large cost i ncreases 
over recent years particularly in the financing 
of car dholder credit. In addition. Government 
restrictions on credit cards have affected the 
•profitable development of the service. 

Despite economies, and the 
introduction of new, more capable computer . 
systems, it is no longer possible to absorb 
higher financial costs and at the same time 
maintain an efficient customer service. 
Regretfully, therefore, we have no alternative 
but to make the following adjustment to our 
terms: • 

With effect from 1st November 1975 
the rate of Interest charged by Barclaycard 
on balances left outstanding on extended 
credit will be increased from £1-50% 
per month to £2-00% per month. This 
means that interest will be charged at the new 
rate on all amounrs left outstanding from 
balances shown on statements issued from 


the beginning of October. 

If no allowance was made lor the free 
credit period, which varies between 25 and 
56 day > from the dateot purchase, the new 
maximum effective rate of interest would be 
26-82'’. ■. In practice however, it is extremely 
unlikely that any cardholder would be charged 
interest at this rate, since the rate varies 
depending on the amount of each monthly 
payment and the period over which 
repayment is made. For example, il a 
purchase was made costing, say. L 100 and 
repayment made by six equal monthly 
amounts, the first of which became due after 
one month, the equivalent annual rate of 
interest would be IS- 32%. Similarly, but with 
repayment made by rhrcc equal monthly 
amounts, the rare would be l2-64 n o- 

This decision has been taken idth the 
greatest reluctance and represents the first 
increased cost to cardholders since Barclaycard 
uus introduced in 1906. 
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COMPANY NEWS + COMMENT 


f 0.69m. profit for Photopia 


J?* A CLIMATE ‘‘not at all con- 
flucivp to proper planning and 
management." Photopia Inter- 
nationul, importers and distribu- 
tors to the photographic trade. 
Increased its pre-tax profit by 
15M2 _ per cent, to a record 
£689.851 for the year to April 30. 
1075, after being ahead at 
£408.938. compared with £357,G00 
in the first half. 

And with sales in the first 
quarter of the current year now 
within 3 per cent, of the total for 
the same pen id of the previous 
year, the chairman. Mr. Charles 
Strasser forecasts that the rom- 
. pany will q»t a larger share of 
a possibly smaller cake" at year- 
end. 

Sales in Way and June 1975 
were down compared with the 
some two months of last year due 
tn the impact of the ‘25 per cent. 
VAT. and the anticipatory pur- 
chases in the last 14 days of 
April but the company Is again, 
as budgeted, recovering sales July 
vw»* already up on July bit year. 

Slated earnings for 1974-75 are 
un from 5.73p to fi.oop per 25p 
share and the dividend total is 
the maximum nermiltod f.lTn net. 
against l.np<>3n nd ’listed for a 
nne.for-one scrip, with a final of 

0.«2p. 

Because nf Government legisla- 
tion. the stock option dividend 
rchemp ’«■ not beine renented this 
year. Mr. Stressor has arafn 
waived the majority of hi-; entitle- 
ment to fhp year's dividend 

fn May Mr. St rawer announced 
that sales were " suhstantiallv *n 
excess ” of ihe 10m. target set 


INDEX TD COMPANY HIGHLIGHTS 
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Alcan Booth 

13 

2 

Kursaal 

12 

S 

Alcan (U.K.) 

13 

1 

Lcnncns 

12 

2 

Alliance Trust 

12 

6 

Marling Inds. 

12 

3 

Andre Bernard 

12 

1 

Photopia In?. 

12 

1 

Arnott Dublin 

12 

5 

Radiant Metal 

12 

4 

Beyer Peacock 

12 

£ 

Second Alliance 

12 

2 

Cadbury Australia 

12 

2 
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13 

2 

Daejan 

12 

5 

Syltone 

12 

6 

English -& Scottish 

12 

5 

Thom Electrical 

12 

3 

GT Japan 

12 

1 

Wagon Finance 

12 
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period margins came under pres- 
sure as a result of downturns in 
the American and European 
economies." and only the variety 
of our product range sustained 
our factories at acceptable levels 
of output" 

As reported on July 11, pre-tax 
protit declined ' from £0.78m. to 
£0.73m. in the year to March 31, 
1975. Dividends are up from 
0.79Sp to 0£599p net. 

Meeting, Connaught Booms, 
W.C., September 23 at 1L30 aJn. 


Lennons 
sees fresh 


earlier in the vear. 

In the event 
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Net tangible a-=<wfs are shown 
to have increased bv 25 per cent, 
from 20 R4p io 26.03p per share 


® comment 

With the pre-budget spending 
spree giving a boost to the latter 
weeks of the year. Phntnpin has 
pushed up second-half profits by 
28 nnr cent, for an overall increase 
of IS per cent There was natur- 
ally a lull in tradine shortly 
aflor the increase in VAT but sales 
nf photographic equipment have 
evidently held up better than most 
in the current depressing con- 
sumer spending ’rends Bui mar- 
gins are under pressure and ’he 
performance nr sterling must also 
he giving some pause for concern. 
Still, the S.R per rent yield ai 
21 n is -olid enough given the 5.6 
times cover. 


MR. T. T. LENNON, chairman, 
told the annual meeting nf 
Lennons Group Lhat he had no 
hesitation in forecasting that 
current year profits would again 
break ail previous records. 

Management accounts for the 
first quarter showed a sales in- 
crease of over 75 per eenL on 
the first quarter of last year, with 
net profits “ significantly '* ahead. 

The higher level of turnover 
meant [hat higher profits within 
the regulations of Uve Price Com- 
mission could be justified. Air. 
Lennon pointed out. 

Opening results of the new 
supermarket in Bebmgton on The 
Wlrral were “ ihe best we have 
ever had," and the initial turn- 
over and trends were continuing. 
A supermarket acquired in Wrex- 
ham was expected to be open and 
trading by the end of October 
while the new bonded warehouse 
was now functioning and would 
give •* great advantages " as the 
Christmas irading period 
approached. Expansion was con- 
tinuing on the wines and spirits 
side. 

Mr. Lennon concluded: “We 
do not have any loans from any- 
one and financially the company 
is in a very healthy state. 1 
cannot therefore do anything 
other than take an optimistic 
view of the future so far as our 
company is concerned." 


end nf 1974 contributed to the 
recovery. 

And the directors are confident 
that the experience gained dur- 
ing the last 18 months tn combat- 
ing high inflation should ensure 
the improvement was main- 
tained, he added. 

First half sales expanded from 
Sao.Sm. to SSS.7m. Profit is after 
lax S2.4M.-000 fSlfiS.GOOi and de- 
preciation $1,846,000 (Sl.560.00fi). 
It does not include a surplus of 
$236,000 (nil) on sale of property. 


Wagon 

Finance 

improves 



lliiSl 


Thorn’s 

growth 

potential 


RESULTS of Thorn Electrical In- 
dustries in the first half, to end- 
Septcmber. of the current year, 
were likely to be as good, or even 
a little better, than in the year 
earlier period. Sir Jules Thorn, 
rbe chairman, told yesterday's 
annual meeting. 

He said current economic con- 
ditions were difficult, with the 
company affected by the change*, 
in VAT earlier this year. 

But Sir Jules added that he 
considered tbe group still hao 
potential for further growth :f 
the right opportunities occurred. 


PARTLY REFLECTING a sub- 
stantial reduction in interest 
charges, first half 1975 11 pre-tax 
profit of Wagon Finance Corpora- 
tion improved from £181,914 to 
£466.777. and staled earnings per 
25p share advanced from 0.64p 
to 2.25p. 

With the continuing high level 
of inflation and the uncertainty of 
future money and other costs, the 
directors say it would be unwise 
at this stage to forecast the 
profit for the year (£526,486 for 
1974). 

They have therefore decided to 
omit payment of an interim divi- 
dend. as before. For 1974 -a final 
of 1.3 p net* was paid. 

The improvement in the results 
is due to a reduction in money 
costs compared with the corres- 
pondinc period last vear which 
was partiaUv absorbed by an In- 
flationary increase in other over- 
heads. 

Profits Tor the haK-vear also 
benefited from the hieh level of 
hU«ine«n iinderwrHtt*’! »n 1473. hut 
no significant benefit is likely tn 
he ob’ain»d rrem that source In 
the second half, the directors add. 
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Sir Jules Thorn, chairman of Thom Electrical, which held 
Its annual meeting In London yesterday. 


DIVIDENDS ANNOUNCED 


Daejan financially 
sound and confident 



Current 

Date Corre- 
of spending 

Total 

for 

Total 

last 


payment 

payment 

djv. 

year 

year 

Andre Bernard 

Nil 

— 

0.4 

ml 

0.4 

Alliance Trust 

....int 1.6 

Oct. 24 

1.6 

— 

5—5 

Arnott Dublin 

..inL 60(a) 

Jan. 31 

5.0 

— 

12ii 

Beyer Peacock 

0.16 

Sept. 17 

0.74 

0.16 

1.44. c) 

G. T. Japan Trust . 

0.25 

Oci. 1 

0.25 

0.5 

1 5 

Kursaal Company . 

171b) 

— 

17 

25 

25 

Photopia IntnL 

0.62 

Oct. 16 

0.55* 

1.17 

l.J* 

Radiant Metal 

05S 

Oct. 23 

0.92 

1.4S 

1.44 

Second Alliance Trust ... 2.9 

Oct 20 

2.8 

4.3 

4.2 

Wagon Finance 

.. .InL Nil 

— 

nil 

— 

1.5 


o comment 


Second 


strain on 
margins at 
Marling 


progress 


C. T. Japan 
Trust cuts 


GROSS revenue of Second Alliance 
Truxt advanced from £1.62m. to 
Et Sfim. during the year tn July 31. 
1975 

Revenue after tax was E0.96m., 
compared with EO.Sfim. Earninas 
per 25p share are shown to be 
ahead from 4.4«p to 4.8Sp and Ihe 
dividend is 4.3p net. against 4.2p. 
with a final of 2.9p. 


Net asset value per share is 
wwn al I«2 'p i!28pi after de- 


G.T. Japan Investment Trust is 
reducing its dividend from 1 5p 
io 0 5p net per vfio -share for the 
year to June 30. 1975 with a final 

of n.iifip 

Pro tax profit foil shnmly from 
fl 89.432 ti# £64.(19:! and stated 
earn in vs per chare were down 
from l.74p to 0.64p. 


shown at 162!p c!28pj after de- 
ducting prior charges at par. and 
including 32p MSJp) of currency 
premium, of which 7}p (4?p) is 
subject to surrender on sales. 


FACTORIES are working full 
time and volumes are better in 
the EEC car industry, but margins 
at Marling Industries, makers of 
industrial textiles, remain under 
pressure, according to the chair- 
man, Mr. Louis Courts, in - his 
annual statemenL 

Exports over the years have 
grown to £l.07m. and in spite 
of tough competition export sales 
to date and prospects in overseas 
markets are "good," he says. 
Marling is aided in this by the 
selling efforts of its Dutch 
companies. 

Referring to Industrial floor 
coverings, Mr. Courts says this 
division had a record year during 
1974-73, with sales up by more 
than 50 per cent., a large part 
arising from exports. 


\ sham reduction in Wagon 
Finance's Interest charges this 
rear was to hare hnen expected. 
Nevertheless the 37 par cent, 
decrease does have the effect of 
transforming a pre-intereitf'.nrofils 
decline of 22} per cent., after six 
months, into a post -changes in- 
crease of 157 per cent. However. 
WF does not face an easy time 
in thn short term. Being heavily 
dependent on the motor industry 
is no help, particularly since many 
motor manufacturers are subsidis- 
ing purchasers through the bigger 
finance company battalions. Also, 
the depositors who withdrew 
funds during 1974 are unlikely 
to have flocked back, probably 
leaving the group still relying on 


its bankers, while the general 
experience in domestic credits has 


experience in domestic credits has 
not been buoyant and is unlikely 
to have been any different for 
Wagon. The group catT claim 
a traditionally conservative 
approach which has stood it in 
good stead — it had only £3 per 
rent exposure to property m ihe 
last accounts — and this- could 
account for the lower tha»>ver- 
age yield of BJB per cent at 33 p. 


New markets were opened and 
?cently arrangements have been 


1*14-73 IOTS-74 
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•Imprest nn foreign currency loans 
(27V .1ST < 1222.309 1 

Al June “0 n»-t assets, including 
ihe Cull investment currency 
premium were equivalent to IWp 
per Ordinary share (flop). 
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Cadbury 

Australia 

recovery 


Cadbury Schweppes Australia 
has achieved more than doubled 
first half consolidated net operat- 
ing profits of SA3.097.000 against 
SI ,386.000 The interim dividend 
is 6 3 per cent, compared with 
6 per cent. — total for 1974 was 
9 per cent. 

Chairman Sir Rupert Clarke 
said the adoption of 41 more rea- 
sonable" criteria by tbe Prices 
Justification Tribunal since me 


recently arrangements have been 
made for the major product to 
he marketed in the U.K. by one 
of the leading companies in the 
contract carpeting field. The 
directors believe that substantial 
future benefits will flow from 
this co-operation. 

On August IS Marling acquired 
for a nominal consideration, the 
capital of Ancra Interntionai, a 
subsidiary of Ancra Corporation 
of California, which bas a "poten- 
tially profitable business” manu- 
facturing and distributing cargo 
control assemblies and equip- 
ment, and industrial safety 
harnesses. 

During the year the company 
operated under rapidly changing 
trading couditions of rising costs, 
varying patterns of demand and 
important movements in exchange 
rates. Towards the end of. the 


Radiant MetaF 
progress 


Turnover of Radiant Metal 
Finishing Company expanded 
from 1293.879 to £487.593 for .the 
year to Fehruary 28, 1973. and 
pre-tax profit improved ffoin 
£105,994 to £135.810. after £60874 
against 56,824, for the first hall. 

A final dividend of 0.98I25p 
lifts the net total Trom 1.44875p 
to 1.4SS75P per I2.5p share. 


1974-75 1973-74 


487 .593 243X14 


Trddmic profit 114.4S4 SUW7 

Otter income ........... 31.338 14,147 

Prefix before tax 13S4U 105.994 

Taxation ' 71.807 S&387 

Nel profit 64.003 - 55.707 

Dividends 28.179 19.533 

Reralned earnings ... 43.834 S3.D72 

Extraordinary debit *102.083. LOS* 

* Lowes on sale and repurchase of 
quoted tn vestments (profits). 


MR. LEONARD TOBIN, chairman 
of Daejan Holdings, has 44 firm 
confidence " that the company, is 
in surf] a sound financial state, 
that the future can lead only to 
imorovements. 

Daejan has ■ a very large port- 
folio of houses and flats in the 
medium to lower price range and 
sales have continued steadily. 'And, 
subject to mortgage facilities re- 
maining available, during the next 
year the chairman anticipates in- 
creased sales and a consequent 
ore fit rise from this area of 
activities. 

Although the group's stock of 
houses and flats is very large 
Mr. Tobin feels it cannot last in- 
definitely and so opportunities are 
being considered of acquiring fur- 
ther properties of this type. 

There have been signs also of 
renewed interest in commercial 
.investments from institutional and 
other buvers. and in the directors' 
opinion there has been no loss of 
-nine during the last vear in the 
howtng nf such investments. 

The chairman sums up by ex- 
nrewinq “auiet confidence" in 
the future barring a substantial 
riiange in the economic climate 
and no unexpected developments 
legislative or otherwise affecting 
the pronertv market. 

As renoriert group nre-tnx 
profits declined from £U32m. to 
ft.Olm. in the year ended March 
31. 1973. The dividend is 2.9Bp 
(3.06750) net. 

Tn (heir report the directors 
state that a professional valua- 
tion of the investment portfolio 
at March 1973 was considered, but 
they derided it would not justify 
the time and expense involved. 
After a full review of the pro- 
perties. however, the directors are 
satisfied that their open market 
value is above tbe book figure. 

They have also reviewed the 
trading stock and are satisfied 
that each property’s value is at 
least equal to. the book value and 
ihat tbe aggregate value is “ sub- 
stantially” above book. 

Meeting, Connaught Rooms, 
W.C.. October 1 at noon. 


per Ordinary share — and the 
interim Ordinary dividend is 
again lp. 

New dollar loans were taken 
out and investments held through 
the premium were switched into 
the loans. Resultant, premium 
dollar proceeds were repatriated 
and deposited in the U.K. for the 
same term as the dollar loans, 
twelve months. The effect was to 
improve the revenue account and 
to reduce the dollar premium 
content io 9 per cent, at July 31. 

The Board does not view the 
dollar lqans as being for long 
term financing of the overseas 
portfolio but considers at the 
present time they are appropriate 
owing to the high let’s! of the 
premium and the favourable view 
taken of some, overseas markets. 


* Equivalent after allowing for scrip issue ' ’"tn capita! 
Increased by rights and/or acquisition issues, (a) Cross throughout, 
(b) Percentage — tax free. Cc) For 15 months. 


UNIT TRUSTS 


Alliance 
Trust sees 
downturn 


Western Trust 
Liquidity 


EARNINGS PER 39p share or The 
Alliance Trust Company are esti- 
mated to approach 3-Sp for the 
year to January 31, 1976, com- 


pared with 5.77p for the previous 
year, re flee tine reduced liquidity 


year, reflecting reduced liquidity 
and. lower interest rates, the 
directors explain 

An unchanged Interim dividend 
of L6p net is declared. last 
year's total was 5.25p. 

At end July the net asset value 
per share was 191p (164p at 
January 31, 19751, including 36jp 
(3Sp> of the currency premium 
of which 9p (7»n) is subject to 
surrender on sales. 


Western Trust and Saving*, a 
subsidiary of the Philadelphia 
National Bank, is drawing in- 
vestors' attention this week-end tn 
its Liquidity AcconnL Investment 
is made for a fixed period at 
interest rates determined at tbe 
outset: for one year (the mini- 
Alum' period) it is currently 
12| per -cent and for two and 
three years it is 12J per eenL But 
the investor can withdraw up to 
50 per cent, of his deposit on 
demand, in multiples of £1,000 
leaving the remainder for (he 
rest of the term. This account 
is available Tor the larger investor, 
minimum deposit is £20,000 and 
maximum £100,000. Interest is 
payable gross, half-yearly on a 
daily credit basis direct ' to the 
Investor. Other schemes are 
available for deposits of less than 
nojioo. 


which includes properly *;.<! fixed 
interest as well as equity invest- 
ment 
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LAWSON HIGH 
YIELD 

Lawson Securities is advertising 
the Lawson High Yield Fund this 
week-end with a minimum invest- 
ment requirement of £100. The 
portfolio is split between high 
yielding Ordinary sbares. invest- 
ment trust income, shares and 
Preference shares— the idea being 
that the Preference shares pro- 
vide stability plus a high Initial 
income while the equity and in- 
come portion offers income 
growth prospects. The current 
estimated annual gross yield is 
13 J per cent., paid quarterly. 


comment 


comment 


Beyer Peacock 
pays 0.1625p 


due next week 


Arnott down 
slightly at 
half-time 


The highlight.-, j[ next week's 
li«L are Imperial Chemical In- 
dustries (plus its subsidiary im- 
perial Metal Industries) and 
' British Petroleum. Bowafer and 
■ Albright anti Wilson are also 
holding hoard meetings next 
week, a.s arc Turner and Ncwall 
. and Decca. 

■First quarter profits from 1C1 
'were down from £I22m. to £S0m.. 
^but this week's figures from 
Hoechxt (interim pre-tax profits 
down from DM«3i»m. to DM4fi0m. 
‘should nnl be t.ik<*n for a guide- 
line for ICI. Ail hough IC1 is siifl 
on a downward* preiii pi-tii re* 
’fleeting ihe wn,!(|-widi‘ conditions 
of chemical*, tin* market believes 
That it should hold up 'holier 
than many of Us competitors. 
.Second quarter profits may be 
nearer £7um. than but tak- 

ing a cautious line interim profits 
‘are unlikely to br any Iow»*r than 
r£14<im. <f'J54ir..i. Figures are. 

expi-rieri on TlH!* - «day. 

Tie ik» It? «i a re lion m profils 
from fill >n the second six 
mom Its of last year undoubtedly 
continued during the first half of 
1975. At the AG?. I Ihe group 
warned that unless there was a 
Eignificam improvement in econ- 
onv.c conditions, profits 'this year 
would be unlikely to match the 
1H7 * total of £l»m. Competition 
from t.hf J ap.ino.se has affected 
the zip division, while demand 


from Ihe building industry for 
the group products continues to 
be flaj. Anyway. Tuesday's In- 
terim report could show pre-tax 
profits a firth lower than the 
comparable figure of Olm. 


A HI) per cent fall in British 
Petroleum's first quarter net 
income to £49m^ after excluding 
£l75m. of stock profits in the cooi- 
parable period, confirmed the 
trend towards much reduced earn- 
ings seen in the last quarter of 
1974. Unlike Royal Dutch /.Shell. 
Lite group cannot rely on natural 
gas or significant North American 
rarningi. to add stability to 
profits. Coupled with DP's greater 
exposure to weakening heavy oil 
prices and sluggish European 
markets, a net income figure for 
the second quarter nf about 
£35 m. is expected on Thursday. 


absence of £7.1m. worth of write 
downs and " substantial losses ” 
at Ralii Maclaine. U.K. paper and 
packaging should be depressed 
although building products may 
be improving after a £1.4m. loss 
last year following timber write 
downs. An interim pre-tax profits 
figure approaching the £32m. seen 
in »he second half of 1974 
l E27.4m.l is anticipated on Friday. 


In 1974 Bowaltr's pre-la.\ profits 
rose from £47.7in. to £59.5m. as 
the group's dominant pulp and 
paper interests 1 34 per cent, of 
trading profits) offsel a less 
happy picture elsewhere in the 
group. The first half in North 
America should be reasonably 
buoyant thanks to consumer 
siockhuilfihia ahead or anticipated 
strikes and with newsprint prices 
running some HU per cent, higher 
than the comparable period. The 
financial and international trading 
divisions will also benefit from the 


Interim figures from Albright 
and Wilson should show the 
extent of the group's ability to 
hold up in the recession. Profits 
this year may be well down on 
the £22.3m. of 1974 — ihe major 
fall coming in the latler half of 
the year. The reason .for the 
expected fall is the change from 
a short supply of phospTmrus- 
based products to a more 
plentiful one with resulting weak 
export prices. Moreover, the 
second half will take In the effects 
of the lengthy strike at the New- 
foundland factory. Interim 
profits may fall to around £10m. 
(111.7m.). 


Turner and Newall's pre-tax 
profits in 1974 rose from £20.Tm. 
Io £21 ,5m.. but since the year-end 
the decline in volume in the 
plastics, automotive and con- 
struction Industries points lo a 
reduced level of profits in the 
U.K. This may be partly offset 
by loss elimination to insulation 


contracting. In view of the 
strike al Bell Asbestos Mines In 
Canada and poorer trading' con- 
ditions in South Africa, overseas 
profits may also be weaker. 
Interim pre-tax profits of between 
£9m. and £0.5m. (£10.9m.) are 
therefore expected on Tuesday. 

When Decca's interim figures 
were announced — showing a . difop 
in pre-tax profits from £7.5m.- to 
£5.6m. — the group Indicaied that 
the second six months would j be 
about the same as the first, ivi 
market expectations are for 
around £11 Jm. plus, against 
£lo.9m. in the previous year. The 
consumer side must still be .in 
the doldrums with TV production 
profit margins under pressure, 
while the record side has been 
affected by the move away from 
budget records (Decca held 30 per 
cent, of this market). Meanwhile 
capital goods are holding up. but 
there Is unlikely to be much 
enthusiasm for Decca .until the 
consumer side revives. 

Other results next week include 
full-year figures from Smith Bros, 
and an interim from Blnckwood 
Hodge fbutb Tuesday), while do 
Wednesday half-year results are 
expected from Son Alliance . aud 

BTR along with the preliminary 
statement from Ray beck- Thurs- 
day should see the first half fro'm 
Provident Financial and the full- 
year from Daigety. 


First half (to July 12. 1975) 
rales, net of VAT, of drapers and 
genera! bouse furnishers, Arnott 
and Co. Dublin, improved from 
£7.63m. to .£7-83rn.. but . pre-tax 
profit decreased from £333,000 to 
£311.000. 

The interim dividend is raised 
from op to 6p gross per £1 share, 
but the directors state that nnlessr 
improved results are shown in 
the second half, no increase In 
the total (T2p for 1974-75) for 
thi* year can be expected. 

Profit for tbe year to January 
15. 1975. was £991,000. 

Half-year 
1973 1974 

long own 

Sal'*** 7,925 7.531 

Profit before tax 3U 333 

Taxation M] 137 

Net pruiil ISO 19S 

■ After - deducting VAT £583.000 
>£704.0001. 


Kursaal hit 
by £53,000 


Beyer Peacock and Co., light 
engineers, is paying a reduced 
dividend of 0.1625p net per 5p 
share for the year to March 30. 
1975, compared with 1.437p 'for 
tbe previous 15 months. Stated 
earnings per share were 0.722p, 
against a loss of 0.96p for the 
15 months. 

Group turnover increased to 
£6. 58m. (£5. 05m. for the period) 
and net profit was £19,622 (£52.859 
loss) after tax of £72,385 (£26,160). 
Cost of the dividend is '£13,049 
(£82.31 1). 

The profit of £19,622 is arrived 
at after taking credit Tor £26,452 
in respect of rights issue expenses 
included in extraordinary items 
and thereafter charged to share 
premium account. Net extraordi- 
nary expenses amounted to 
£37,034. 

Freni April Z, 1S75. tbe com- 
pany changed Its method of 
accounting for the sales and profit 
on uncompleted contracts. Tbe 
comparative figures for the 15 
months are shown after 
corresponding adjustment; In the 
year to March 30, 1975, the effect 
has been an increase in the pre- 
tax profit of £20,452 (15 months 
£15.748 reduction in loss). 


This new Liquidity Account from 
Western Trust, offers savers a 
means whereby they - can move 
their investments rb take advan- 
tage of changing Interest rates. If 
rates Cadi they leave their money 
on deposit, but if interest rates 
rise.- then they can switch half 
their funds to a more attractive 
rate. .'While this is very nice for 
the . investor, it does mean that 
the bank has to keep a constant 
watch on its backing loans if it 
is not- going to be caught in a 
liquidity crisis should interest 
rates .move sharply up and 
depositors cxetcise their option. 
However, the company, is backed 
by ■ the £L50Qm.' ' assets of tbe 
Philadelphia National Bank. 
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The Lawson High Yield Fund is 
invested to produce the maximum 
yield and Lawson never does any- 
thing by halves. It Ls in the 
"super'' league as far as yields 
go, but investors should remem- 
ber ihat the benefit derived from 
high income is dependent on 
their individual tax rates. The 
fund- has performed quite well 
since It was launched. 
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LAWSON GILT 
& WARRANT 


As well as the High Yield Fund, 
Lawson is advertising its Lawson 
Gilt and Warrant Fund this week- 
end. This is a hybrid of dated 
gilts and warrants — the aim being 
that the warrants should provide 
a geared interest in Ordinary 
shares while the nominal value 
of the dated stocks should at 
least equal the total invested in 
units. The minimum Investment 
is £100 and ■ since, its launch in 
June 1974 it has increased in value 
by 192 per cent. 


TARGET PREF. 

Target Trust Managers is 
advertising its Target Preference 
Share Fond this week-end. yield- 
ing an estimated 13.59 per cent, 
gross. The underlving fund is 
invested in a wide spread of 
Preference shares to provide a 
high level of income and this 
fund has remained among the 
leaders in its field. The minimum 
investment is £300 and a share 
exchange scheme is available. The 
charges are ihe usual 5 per cent, 
initial together with the renewal 
fee of J per cent, (plus VATJ. 
Midland Bank Trust Company is 
the trustee.- 
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Hotel and casino proprietors, 
The Kursaal Co, Ls maintaining its 
dividend at 25 per cent for" the 
year to May 31, 1975. wit!) a final 
of 17 per' cent tax freel 

Profit (in Maltese currency) de- 
creased from £151349 to £116347. 

There is no car charge, against 

£9.050. 

The profit Eali was entirely due 
to special, provisions of £53,000, 
the directors state. 

Results in the current year have, 
been much better and an im- 
provement is expected for the 
year, they add. 


Difficult 
year ahead 
for Syltone 


English and 
Scottish 


In their full interim report -the 
directors of English and Scottish 
Investors say they estimate that, 
even if all the “B" sbares were 
to be converted into Ordinary 
shares, it should be possible to at 
least maintain Iasi year's dividend 
rate. 

Holders have until Oct. 31, 1973 
to exercise their conversion 
rights. Accompanying the report 
is a letter to "B" holders ex- 


Tuesday 

Friday 

Tuesday 

Wednesday 


plaining tbe taxation effect of the 
Finance (No. 2) Act 1975 on “B p ’ 


* Dividends Shaun rwf pence per share and .adjusted (or any Intervening: scrip 
issue, it! Cents, m Second interim dtmencL 


shares. 

A3 known, first half net avail- 
able revenue improved’ from 
£209,649 to £245,795—2.70 ( 228 p) 


Mr. J. A. Clegg, chairman of 
Syltone, is unable to prophesy 
another step forward in tbe 
current year. . 

During the next 22-18 months 
be says the company will be- 
operating in the "most difficult 
business conditions since tbe 
1930s." 

But he. emphasises that it is 
well poised to meet what, to 
many companies, “must be a 
year oE survival." 

As reported- on July 81 group 
pre-tax profit increased from 
£340,914 to £408297 In the year 
to March 31, 1975, and tbe divi- 
dend is 4^p net (same) per 
share. . . 

For the most part of the year 
order books were full but during 
the last quarter there was a 
gradual downturn which has con- 
tinued In ‘the current year. 

An analysis of sales and profit 
(£ 00 0 s omitted) shows, manufac- 
ture of pumps, compressors, etc. 
£1.900 (£1.302) and £188 (£1S9): 
PVC pipework £1.122 (£948) and 
£112 (£93): distribution of elec- 
trical products, etc. £1,807 (£L640) 
and £108 (£109). 

Net assets employed at end- 
Mareh were £1;039 (£874) or. 
£L380 (£1,262) on current pur- 
chasing basis* Pre-tax profit on 
that . basis was £338 (£361) and 
net profit £101' (£146). 


• comment 

The Lawson ^ Gilt ' and Warrant 
Fund is ao^ attempt to “have 
your cake and eat it" in that 
it couples a highly volatile in- 
vestment medium with one that 
aims 'for the maximum safety. 
So far it has not done badly com- 
pared . with the market, but the 
real test will come if the market 
really is poised for a further 
upturn. 
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The Target Preference Shari 
Fund is likely to interest investors, 
looking Tor a hiah level of income. 
The yield on ihe fund is among 
the highest in the market and 
the managers have achieved this 
by investing in Preference shares. 
However, investors should remefflr 
ber that these are fixed-interest 
securities, so there is little scope 
for future increases in income. 
Capital growth prospects art 
dependent on interest levels .fall- 
ins significantly, a feature that 
few are prepared to predict- af 
yeL 
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WESTMINSTER 
SHARE EXCHANGE 


The Oty of Westminster Assur- 
ance-, is advertising its share 
exchange scheme this week-end, 
whereby . investors can exchange 
their 1 share portfolio for units in 
the managed fund. The company 
offer preferential' -terms under 
this scheme,- valuing the shares 
at offer price plus 1 per cent, 
as well as . paying all dealing 
expenses . and stamp duty. 


mercury bntl 

. Mercury Fund Managers is invlt- 
jng investor; to consider a holding; 
in its Mercury International Fund. 
TTie fund, which was launched in 
May, has the underlying. portfolio 
invested a S to 40 per cent in tbe 
U.S., 17 per cent. Canada/ S?- per 
cent. Europe and 8 per xseiiLiAos- 
tralia and 4 per ccnt- UJK. ..The 
fund makes considerable 
back-to-back loans to mih&ftfee the 
doHar premium risk — tinsoekjg- is 
60 per cent loan and 4fr’j 
premium. Tbe minimum Invest- 
ment is 500 units and Wbqtg* 
are investment adviser^-: -- . 


• comment 

Investors discovering that the 
active management of an equity 
portfolio is a full-time task with, 
present, inarket* .fluctuations are 
being offered the chance to- con- 
vert into units ; on favourable 
terms, thereafter ' leaving the 
management .to the professionals. 
A share 'exchange scheme offers 
better terms than dealing in the 
open market and 7 - the - City ' - of 
Westminster ; has lb. good: track 
record for Its . funds* perform- 
ances. However, the exchange is 
into units of Urn managed fuhcL 


• comment 

When the UJC. economy 
doldrums, investors turn tn -over- 
seas markets for tarest**® 1 * 
opportunities. - - On e of ttiejfartK 
funds to appear on the-.scen&3 

the Mercury lafernafiqnatf : J$®o 

with ' Varbnrgs as JmssttbeO**' 
advisers, who congitto „tl agjPj? 
Ls plenty, to go for 'inrjwrth 
America and ..that foe Europe** 1 
scene 19 an optbpjstfd 
oversea* investment; 
watched carefully, 
as quickly As the' U^marke^ 
Prospectus. Page-Xt.T . 

.. y".'i -V 
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^ The Financial time& ^tur^ay August v 30 l975 

AIcatf (U.K.) first f 


half loss £1.5m. 


OF THE WEEK’S COMPANY NEWS 


Take-over bids and mergers 



, , , _ ,-p -.jnr- • , : • • , ■ , _ . UIWI Miutl UIIU IIIVI MVI W 

A FIRST-HALF^ 1375 pre-tax loss de^Og losses totalled; £22,372 and 9 

o£ £L5nu iigalnst a profit of £4,lnv a provision of 07,500 has'.. been . Nairn Williamson, the floor and wall coverings fabrics unfl 
ia the.^nfe5B74 period, has-been made gainst an invistment in an travel group, has received an approach which may lead to an 

1 ( n u C Sf^oll"“° E a^SS ^Srector,^^ that the Wh “!} to “ tmSt »* n 

of Alcan Aluminium of Montreal property dealing loss reflects the P^ckagtog, electrical- engineering, textiles and flooring. The 
PttjBrferall 1974. was S5nu ; Jsesults ®f the sale of thedealing new s came well after stock jparket hours the previous Friday 

Safes were £38^>e^nm»d 1 properties.' T he, ha irdressing and following, a .rise of 10'\to64pin Naira’s shares Over the past 
with £84.4m. They ihdvaedi^B*. 7er y week;. Nairn has advanced to 87p ; capitalising. the whole equity' 

iff ingot to a feUdw^suteidwry by ihree-osy week— at fSJhn.. Whereas Naira’s pre-tax profits In 1074 virtually halved 


Value of Price Value 

Company bid per Market before of bid 
bid for share k price k bid f£m’s) k 


Final 

AccTce 

Bidder 1 dale 


PRELIMINARY RESULTS 


BarraaquHla law. 
Bensons Internal!. 
Systems 

Cameron (J.W.J 
Central Prov. 
Manganese Ore 
0<y of Gracech'ch 
City of Gracech'ch 
.Convertible 
Clifton lavs. 

Cona. Commercial 


Prkc* In Mace unless iDkiwIh mdiulcd 

£37 £33 JS41 — Granada 


After a tW^'r^j^ehargR last ■ Althpiiglf There te.^onle Improv^ by.the halfWaa^ Stage. Possibly a crucial factor to a bid succeed- 
•/ .& ^ Twprf Cement, holders of a neax^ 

jh-'-.^indUe: .to givfe awr foW&ast for ■ - n-_ - •• ... • • . ... 


Conn Hotels 
Dowgate & 
General 
Glouc. & CtaelL 
Greyhounds 
Great Boulder 
Gresham Hotel 


Gann (A.) 
Hanover Grand 
Harris <3f,P.) 
Hothlya Cpn. “A" 


rate dthiBation of any tndustrisd ^ per cent. vV&c&th$ v Harris directors bay? agreed, to transfer, 

.jcwart^-^e^tcfcefi or.alqmiiyuni managing director and- Mr: D. ML * n addfUon; members of. .the Haute Board intend to accept in 
Priniaiy Ingot to UJ^industry m Cohen * is: taking \ovef. : . as sole respect of thebalanceof theirisharetioldings which, together with 
j man aging director;- tii; '-November family interests.' amount; to- a .further -21 per cent The offer 

; S£? ffiSiSS l 97 ? values the whole issued Ordinary of. Harris at £3.3m. Grorewoud 

S£fabS^>odacti was 22 'ftJfJSt ^3rtaSf^ar W S also announced that the planned. £2m; sale of Brands Hatch and 
,per : cent^ovTO-, ^ . Lt Hyde Park.- j 


Hothlyn Cpn. ** B ** 


He* adds ttiaf destock mg in the 
W*s highlighted by. Alcan’s' 


Mi!* 


in aacunon, memoers of .tne uamsnoara amend to accept in 
respect of the baiance of theif shareii'oldmgs which, together with Land & General 
family interests,' amount; to- a further 21 per cent The offer , De I^°5 a,enls , 
values the vdible issued Ordiinafy nf. Harris at £3.Sm. Grorewoud Dereioi»mii“A" 
also announced that the planned .£2nu sale of Brands Hatch and LCP Hides, 
three other motor-racing circuits to ad undisclosed party had Unco In Com Exch. 
failed ihrough^ *. • . . .' X Mercandle Credit 

.- Spirella -has won its fight fox 1 control of fellow household F' nicl * J ®3 -a 
textiles concern Vantona by making tmlyh modest improvement Qiuijiy cleaners 
in. its bid terms, currently valuing the Vantona equity- at £5m., Septia Jnvs. 
against £4An. under lie initial offer. Certain institutional share- 

firsTnuarter oFl975Twas down*40 WUUI ' holders. ikr Vantona holding some 94 per cent, of the equity JS™Ha\w 

per cent. Operating rates for Alcan Booth Industries- — the J®®Med to support the new terms, raising total acceptances plus- sa D wtnterles 
smelters vary from 75 per cent results -of which are consolidated Vantona shares already- acquired by Spirella to 50.1 per cent, fob^notl 
in North America to 80 per cent jn those of Alcan (U.K.) — re- The majority -of the Vantona Board, which strongly opposed the __ . 


bookings, in December 1974 being A 1 -1 
Jess than. half those in December l v rt.Tl 

: Wr. Elton states that -worldwide -w 1 !' ' 

demand for aluminhim in the KAAfn' 
first quarter of 1975 was down 40 I'M* 


Quality deauers 
Septia In vs. 


in Europe. Alcan's smelter at ports a pre-tax loss of £I-Sm. for original bid as “totally inadequate," have, therefore, reluctantly 
Lynemouth. Northumberland, is the first half of 1975, compared decided to connmt-their combined 14 per cent, stake to the bid 
operating at SO per cent, of with a profit of £5.3m., after 9r <d rpcnmmpnrf nfhpc charphniiiprs tn arront Twn Vaionm 


Sera sr (E.) 
Seflham Haihonr 
SA DixtHlerles 
Tob*non 
Vantona 

Whinsnarben Invs. 
23 nc Alloy Rstpfg. 


£37 

£33 

£241 

1911* 

385 

110 

125*d 

120 

100 

12i* 

Si 

6 

231 

25 

SO 

30 

27 

30 

45*d 

5* 

4j 

12 

15 

34 

50* 

32t 

32 

6* 

5* 

4 

50*8 

48 

40 

74d 

72 

70 

133* 



32* 

55 

59 

8*d 

8 

8 

80*d 

76 

37 

53*d 

48 

40 

53*d 

47 

40 

42 d 

40 

31 

4si»a 

45 

30 

18*d 

17 

11 

SB 

5.7 

4*i 

£10* 

£10 

110 

30bd 

29 

n 7 

4I*d 

5 

BJ 

12 T - 4 *d 

13 

32 

72* 

70 

3R 

17*d - 

Iff 

20 

W 

13 

S 

£2fi* 

£51 

m 

402d 

435 

.IRQ 

27 

25 

23 

4Rg 

47 g 

44 

27 

27t 

27J 

10*d 

10 

7 


Company 


Pre-tax protii 
Yc;ir lo (It/yy/ 


Earninss- Dividend*; • 
per share 1 p > per share 1 j>; 


4.0* Essclte (A B) 15, U 
9.i *d EHerman Lines — - 


F.sls. & Agency — 
Gen. lureslon, — 


0.2 Gen. Investors 
0.15*d .Vries Hides. 


Sub Islaw 

Invest. TsL 
BSQ Secs. 
Suregain 
Securities 


0^*d Suregain Secs. — 
45.3d Western Mng. — 
1.1* TunnejS-Htls — 
2.S Hewden-Stnart 1/9 
02*d Kirfcstar Secs. 12/9 
l.5*d Grovewd. Secs. 
3J**d Mr. Abe 

Goldberg — 
0.9*d Mr. Abe 

Goldberg — 
10.7d Lour ho 5. 9 

U.06«d Somerslon Sbipg./ 
Chon. Int. Tst. 4/9 
Oj‘d Somers tun Ships./ 
Chan. ini. Tsl. 4 9 
10.4 Central aiflR. — 
Oo* Tripdcne — 

Lt.Ghd Harr la vs BU. 1 9 
0.11'd RobL Stephen — 
0.01 *d Messrs. J. Herbert 
& I. Hazeel — 
0.7* Skcichley 1. 9 
0.ti*d A I eoMetrop. 

Properties — 
fi.0 Stone-PJatt — 

0 6* , nn>roeEsts. -- 
T.Hd Ourlc Mcesler — 

3 5 GEMnU. 19 9 
•>.0g Snirella — 

1.1 Chart rlil. Fin. ]?**l 


.Vssocd. Uuirics 

May 

JJ 

(I.SS!? 

(7.411 1 

13.0 

(0.71 

1.45 

ll.Jfi) 

F. Austin (Leyton) 

June 

30 

542 

tiil.il 

1.4 

(2.5) 

0.43 

(0.42) 

Brigray 

Jan. 

3! 

STL 

11021 

_ 

I — 1 

— 

( U.2fl 1 

Centre Hotels 

Aug. 

•Mi 

7m; 

(1,218) 

4* 

(5.4) 

1.09 

1 1.04 1 

County A Uislrict 

Mar. 

:u 

2 tiii. 

(400) 

1.0 

(1.9) 

0.1Q 

( 1 ..Hi l 

Ohamai Hides. 

Dec. 

31 

20 

<45)L 0.0 

l—) 

— 

l — ) 

Empire Hidgs. 

Mar. 

31 

549 

(US) 

3.1 

(I.M 

0-rio 

1 0.601 

Grip per rods 

Apr. 

r.u 

853 

l062i 

12.M 

<nuii 

4SS) 

14.41) 

Hallitc Hides. 

Mav 

3 

CoS' 

(501) 

12.2 

(12.51 

5.25 

1 5.23i 

ML flnidhiRS 

Mar. 

31 

50B 

(437) 

IB. 5 

(15.4) 

3.15 

(2.011 

T. A. Nuylur . 

Mar. 

29 

570 L 

(?-*( 



(0.S) 


(0.58) 

NewaH Mcbn. Tool 

Mar. 

31 

1H9 

(204 |L 1.7 

l — i 

_ 

(— > 

John M. Newton 

Mar. 

31 

501 

( SSSl 

i;: 1 

(4.0 ) 

125 

(1.14) 

Pifeo Holdings 

Ajir. 

30 

1.0SII 

(94S) 

1(1.4 

(Ml 

2.10 

(2.06) 

Stoddard iiidgs. 

May 

31 

237 

iLinii 

3.0 

(14.8) 

2.13 


Waring & Gillow 

Mar. 

31 

2,540 

11.S20I 

10.9 

(7.7) 

3.1S 

12.08) 

Joseph Wsbb 

Utar. 

31 

o-io 

(252) 

1 1 

1 1.4 i 

11.79 

1(1.74) 

Henry WiRfall 

Mar. 

31 

2.503 

(2.109) 

43.0 

(43.0) 

3.04 

1 3.601 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-nx 

f TOfit 
t £1)110) 


Interim 

dividend: - 
per share l pi 


O.fi'd A«»raSecs. 


ri^Srt) S M 80 1>er - eePtt - 01 .r° G L *ifi iif 5 '. 1 iSmJPS an<i recommend other shareholders to accept. Two Vantona 

Prices in the UJ C were raised £!^m. Sales were lower at Erectors, Dr. J. A. Blackburn and Mr. J. A. Morris, have sup- 
at the beginning of the year and £58. 6m. against £59. 8m. .27 ported the Spirella Did from the start. 

again in June but the latter was For the whole of 1974 th^profit ^ -L." . n ’ . r .. 

too iate to benefit first-half earn- of ABT amounted to- -£7.86m.. Oude Meester Grtiup has now produced terms for its pro- 

ings. Higher prices and improved which included profit' on sale of posed take-over of the 48-2 per cent, minority interest in its 
operating efficiencies have not land and buildings of £438,000. U.K. -registered subsidiary Sooth African Distilleries and Wines, 
contained the combined effect of . Twelve Oude’ Meester shares are offered for each SA Distilleries, 

lower volume and higher costs . nwo valuing the whole equity at £l6.4m. 

‘ and further measures will be sai« ; S6.B24.-S8 .sm - - 

necessary." ton i&f *s.mo Tripdene, a company owned by Lincoln Co-operative Society 

Mr. EJton says destocking Is .. and Simons of Lincoln, intends to make a conditional cash otter 

largely over but the level of 1 su i.m* of £10 per share for Lincoln Corn Exchange. 

orders is still un satisfactory. The Demvciadon L45J 1.27] 


■ "- * All cash offer, b Cash aiterna live, r Partial bid. d For caniml 
not oleeady held, c Combined market capitalisation, f Date on which 
sefteme is expected to become operative, g Based on Aucust 29. 1975. 
k Based on August 28, 1975. n Notional value. + At suspension, t Bid. 


Alexander- Hides. Mar. 31 
Ai* Cement June 30 

Bentima .lone :Hi 

Blugdvn A- Nuakes June .10 
li. Bramnicr June “0 
Bril lains June 3U 

CampblL & Ishruil. Jan. 20 
Cement ICnndstonc July 9 
Clarke Nivkolls June 30 
Eurupeun Kerries June 20 

Leonard FaJrrJ'gh June 30 
Godfrey's A pr. 3tl 

J. A: 1V.1 lender sun June 3U 
Hill & Smith Mnr 21 
House of Fraser June 30 
Johnson Mai they .1 unc 30 
l^idbmke Group June '.lit 
Lee llefrte era lion Junp3n 
Edward LeBas June 30 
tanhro .1 lino 30 

.Mather * Plait June 3n 


45 

lii.lim 

IT.i 

Lino 
1.219 
731 
liia 
4.2S.U 
13M 
2 032 
1,802 
18HL 
1102 

8.249 

2.S12 - ' 

S.tytlt 


I'u'.il 
l!l..~iUll 1 
I Uli 1 
I 1.151 1 
i!i:»!i) 
I 1.1 69 I 
1 94 • 
( 4.501)1 
1313 1 
1 12148 J 
1 1.7fi!H 
lo-Si 
1 526 1 
1 264 ) 
(li.lKOi 
14.4401 
<3.4491 
(4S11 
i271 1 
127.i)«hji 
1 1.250i 


Scrip Issue 

Associated Dairies: 1-for-four. 


Rights Issues 


Nu-Snirt 

Juno ::u 

2S5 

i2!V>i 

II. 4N 

1 0.4 St 

Pearl Assurance 

June 3u 

2ML 

(570 iL 

3.5« 

( 5.50 > 

IV. N. Sharpe 

June 3(1 

704 

1 S3 1 > 

1.1K 

1 1.10) 

SlnuFh Ivslntrs 

June 30 

2.55 L 

1 1.038,4 

0 63 

in.jSi 

Jnhn C. SmRlI 

June 30 . 

i - 1 

( 167 l 

i no 

(1.131 

Gcorgr Sreneer 

June 30 

5S 

iSlfi) 

n.ns 

i ii. ns i 

A. G. Si an ley 
Trident TV 

•Ijlt. 50 

SSI 

1 259 1 

2.00 

( 'J.nni 

Mar. 51 

1,126 

1 1 ,972 ) 

11.64 

1 0.64 1 

Weir Group 

June 30 

3.077 

(1.1771 

1.40 

(1.40) 


1 Figures in parentheses arc for corresponding period.! 
•Adjusted for any intervening scrip issue, r Gross. J Available 


European Ferries: 1- fop-2 at par f25p). 
Ladbroke Group: 1-for-l at par (lOp). 


for distribution. $ 53 weeks. ‘1 FirM quarter figures, a Adjusted for 
comparative purposes, b Nine monihs' figures, c Second inierim. 


decree of success in controlling Crkui«i: ' " L- 

innslion ivOl influence the timing otaS^lnS^SS 7 V • “ 1S 

of the U.K.'s economic recovery. ; 

“In my view no real improve- Tax credit 

ment can occur for at least 12 

months and there is a serious >Pn>m tcaarws. 

dancer that the UJC will still be ABI is 75 per cent, owned by 

lighting inflation when the rest Alcan tU.KA and 25 per cent, oy 

of the world will be staging its Kaiser Aluminum and ' Chemical 

recovery and demanding available Corp. : • 

raw materials and commodities at 


BIDS AND DEALS 


Brent Field 


substantially higher values." 



Sis months 

Year 


1*75 

1974 

1974 


Jtm. 



Sales 

88.8 

83 4 

182.7 

Trading orofll* 

2.7 

7S 

15.7 

Capital tttlor. 

— 

0.4 

0.5 

Oth<?r income 

91 

n.3 

05 

Inicnru 

4X 

44 

SIX 

Leas before ioc .. 

LS 

tall 

ns 

Tax credit 

0.6 

tZ2 

240 

N« loss 

6.9 

il.» 

43.5 

Minor i ly 

02 

0.7 

1.0 

Attributable loss .. 

0.T 

tu 

t23 

J-'tmd's cencrzied ... . 

4J 

so 

»a; 

Funds employed .. 

138J 

‘135.7 

142.5 

' After depreciauon 

EW. 

(ClTiu. 


(5.5m. i. r Profit. • 

Charge. . 

•> 


Record year 
for Swaziland 
Sugar 


Gateway selling 
chemists chain 
to Guinness 


pipelaying 
‘well ahead’ 


Clay Cross "rebels’ walk out 
of bankruptcy hearing 


By Our Own Correspondent 


BY OUR CHESTERFIELD CORRESPONDENT 


3-jj Swaziland Sugar Milling; a sub- 

« SSS 1 £?«£■ LN A deal worth about £750.000 Over 4.000 tons will be handled in 

— f rea “ “ eynln^ from R2.5 hl net Gateway Securities, the Bris- the current year and it is planned 


A. Bernard 
loss £184,000 
-no dividend 


S'tftMii seOutg its Mills Chemists, chain to 15,000 tons over the next 2-3 
advance from 30^1eente ; to 03.11 t0 Artmr Giriiiness Son and Co. . years. 

cents per share. The- final dm- The' purchase ls‘ being made The acquisition is seen as a 

Caledonian Phannaceuti- valuable extension to the existing 
1 - te a hoMing. company for. 4he activities of the Berger and Plate 

^ retail • and - wtolesale pharmacy nJ K.) subsidiary of Uqfted 

l^'earnMaa' int * re *te of Gidnness.. / . Molasses which trades in agrkrul- 

w A?I ^ shop £*■* ,n tural commodities internationally, 

tion of higher production and. in- branches, which are ui the South 


—no dividend crease prices. ,- • ■ and West of Vigland and South 

Ui V tUViiU • Profit- before tax was R20-3m. yi’ales, win be kept on by the new 

Despite the mid-term forecast (Rom.). Tax took R7-3m. (R2m.) owners,., 
of an overall profit for 1974, the and minorities R2.6rb. (B277,000). Caledonian »has i20 chemist 
Andre Bernard Group has turned shops, trading as R- Gordon Drum- 


in a pre-tax loss of £184,683, fol- • 

tawing the deficit of £33,846 after 1V1 liNIT 
six months. Tronob 

Hairdressing was responsible 

for £39.719 of the loss and the ... . 

hire and service of taxicabs for c^TI., 
£30344. There was a deficit on sunset tvu 
shopfitting of £24,228, property Tronoh 


MINING BRIEFS 


Caledonian .has 120 chemist 
shops, trading as R--Gordon Drum- 
mond. They are mainly in Scot- 
land, but. there are a few in Lon- 


Tronob Group Tin outputs — I don, Blstol and South Wales — 


Inly 

June 

Max 

Tonnes Tonnes Tonnes 

144 

76 

241 

170 

151 

184 

17 

19 

37 

219 

170 • 

’95 


Celestion 
buys part 
of Bonsoir 


PIPELAYING in the Brent OilBeid 
in the North Sea off Shetland is 
three weeks ahead of schedule 
because of good work by the lay 
bar^e and prompt delivery of 
pipes, it was reported yesterday. 

These come from a 31.000-ton 
floating supply base — a converted 
bulk carrier — which' has been 
stationed In Kirkwall Bay, Orkney, 
since March 31. 

. In 15 weeks, 5D coasters have 
brought the 40-feet pipes to the 
base and 175 supply boats , have 
gone out with these to the Shell 
pipeline, 100 miles away. It 
stretches 96 miles from the Brent 
Oilfield to Sullom Voe, Shetland. 

The floating supply base, 
operated by PSF Offshore BV of 
Rotterdam, is paying Orkney 


Islands Council £150.000 for the 
siT-mnnth'onertirtnns ~in Kirkwall 


six-month 'operations -in Kirkwall 
Bay. 

The five holds are nearly filled 
with 20.000 tons of pipe. The base 
has handled 135,000 tons of pipe 
in four, months. 


RECENT ISSUES 


EQUITIES 


seeking to expand its interests.' Celestion Industries has agreed, 
Gateway - chief executive Mr. terms with the receiver of Bonsoir 
Donald Lamp 'said yesterday that for the acquisition through a 
although Mills chemists was a wholly-owned subsidiary of cer- 
profitaWe operation, a pharmaceu- tain of the assets of the business 
lioal company would be better of garment manufacturers pre- 
able to develop that business, sentiy carried on by Bonsoir. The 
Gateway preferred to concen- aggregate purchase price of 
trate on food and allied trades, X81L000 will be satisfied wholly 
and the proceeds of the- deal in cash end the acquisition is due 
would be invested in areas such to be completed on September 24 


35SUE NEWS 

A.C.E. MACHINERY 


I ««ue ■ £ — 
l*rtce | = jS 
,c- 


Hlfch U* 


; ?*>. I ’ i ■ | ' S £ -s U £ as freezer centres, of which Gate- next. 

! | ■=:.:+ ? := I way now has 22. * *„ 

l - III "I Cornpleti^, of the deal is primi 


S10€. 1 F.P. - £77 
55 l F.P. iai/8 1 56 


' £75 :BrsriIUa In.v. S^....£76 
6* Lawrence iWalten ; 54 


1 ! _ _| 

| 16 4.6 8.7:12.6 4.5 


FIXED INTEREST STOCKS 



£ rh„ i* Assets to be acquired consist' 

I ia" | 1 ; 1 qintpnfhpr^ 6 ^) * primarily of freehold properties, 

\ 1 J scheduled -for September 30. office f^niture, plant and equip- 

WHITBR EAD DENIAL %£ 

v Su f g ^i 0ns ,'5 ,a - t substantial proportion of the 

bread hadsoJd a block of 4m. eX nisting work force of Bonsoir 

shares m Trust Houses Forte, the ^ be stained 

hotels and catering group, were _ . , . . 

firmly denied by Whitbread's Bonsoir has been engaged pri- 

chaiman, Mr. Alex Bennett, last “•*»* “ * ma . nuf «*“™ ° r 

jjigjjL mens shirts and pyjamas— 

He commented: “WUtbread are sold jmder 

buy and sell shares all the time. }? e ( i^? I ^^ ia ^ 1 e B 
We have placed some shares, per- ,s J^ ,u H ded A ,n n mIihAr SS nf S wh«iSf 
to* «bo.t 700JWQ. with UBUtu. y 


ACLE. Machinerv (Roldinm) 
rights issue of 1.023,000 shares 
of 25p each at par has been taken 
up as to 98.192 per cenL of the 
issue. The balance has been sold 
in the market for the benefit of 
entitled shareholders. 


ELEVEN former Clay Cros£ rent 
** rebels " walked out of Chester- 
field County Court yesterday, 
when they were due to answer a 
creditor's petition in bankruptcy 
involving over £53,000. 

The debts were incurred for 
the allegedly unnecessary work- 
men they employed while run- 
ning the former Clay Cross urban 
council, rent they failed to 
collect under the Housing 
Finance Act, and council expendi- 
ture which was disallowed by the 
district auditor, Mr. Herbert 
Harrison. . 

The former councillors were 
all due to appear before Mr. 
Edward Meeke. the Chesterfield 
Registrar, at 20-minute intervals. 

The first to be invited in was 
Mr. Graham Skinner who asked 
for an adjournment so he could 
be legally represented. When this 
was refused he walked ouL 
together with ten other 
ex-councillors. 

Mr David Skinner, who was 
also on the Clay Cross Council, 
was the next to be called into 
court, but be was already on his 
way back borne. Before he left he 
said: “ We are 11 ordinary work- 
ing class men and* women who 
only »ried 10 defend the working 
claw ” 

Mr. Skinner added: “ On £20-a- 
week you just can’t go and buy 
legal advice. We are unfamiliar 
with the legal procedure and this 


has only been dropped in our 
hands over the last fortnight." 

The former councillors 
described the proceedings as "a 
Tarce” because they said they 
could not raise even a fraction of 
the £63.000 between them. 

The Registrar called all 11 ex- 
councillnrs separately through- 
out yesterday, and when they 


failed to appear, he issued 
receiving orders in their absence. 

Mr. Arthur Gihbs. Chief Clerk 
of the County Court, said later: 
"The Official Receiver will now 
be brought in. and his staff will 
visit each of the people involved. 
In about three months' lime, 
there will be a public examina- 
tion in bankruptcy against them." 
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of our share recommendations are showing a profit. 
Can you do us well? 


FORESIGHT 


is confident that subscribers can do well over the coming 12 
months and in each issue will report on the investment merits 
of two soundly based, medium sized companies undervalued 
by the market. 

FORESIGHT is the guide to successful investment. Take 
Foresight FREE FOR TWO MONTHS and evaluate iti. 
investment advice. Just fill in the coupon below. 


I would like to take FORESIGHT FREE FOR TWO MONTHS 
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Address PRINT 


TO: FORESIGHT, 36 BRENDON ST.. W.l. 
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tions recently.'' 


At TOP «ho hinrt are. engaged in the design and 

„ri“5 manufacture of garments and the 1 


sequisilion will * kw compieincn- 
fh^roS tary and additional to existing 
?h?r^ n £ rbl' iS? l J r activities of its textile side. 

v,as “EL j??*’ The business of Bonsoir has 


(Current estimated annual gross yield). 

PAID QUARTERLY. 





T°“ur *™«”s Mtirfacurily lor . 

major sales OI our snares nnmhpf ware and thp rtirprtnr* 


’{rnwrinMiiiMra thnj* number of years and the directors 

5*1!? TX.Sr’SSSil a °? ?^rs Of Celestion consider . it offers 


have taken place — and we would 
certainly know about them if 


scope for further growth and 


i LAWSON HIGH YIELD FUND meets the considerable 
I demand for an above average income, paid quarterly. Since 
the fund was launched in June 1974. It has already 
attracted more than 6,500 investors and grown to around 
£5,000,000. 


i M?en pS Ses. profitebility. 


man added. 

Mr; Bennett •denied the sale of 


TREMLETTS 

Tremletts Holdings announces 


tfnn that * having acquired through Jts 

15“ JSSm t *h l ^ ,, SSE offer over 90 per cent .of the 
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SHARE ALTERNATIVE ASSOCIATES DEALS . 

17/AD TflRrMflir Simpson Frenkel Frater Stein 

Jir K . Of South Africa sold 100 Ondc- 

j. 1 ^ bmire exchange terms are to meester at 43 cents and bought 

1*0 T412 ** P rov,ded 8S an alternative to 200 South Art-lean Distilleries at 

fi|im *1 the already announced share and 450 cents on behalf or discre- 
lbpm — ij loan stock offer by GEi Inter- tionary accounts, and Fergusson 
55 national, the specialised engineer- Bros. Hall Stewart of South Africa 


YOUR PORTFOLIO GROWTH POTENT1AL- 

1 . High Yield Ore* nary Our strategy is to select 

Shares. shares not only for high yield 

2. investment Trust Income but also for possible future 

Shares. appreciation of capital and of 

3. Preference Shares. income 

The preference shares It is best to regard the 
provide both stability and an fund as a long term investment 
ultra high Initial income while and you should remember 
the equity and income share that the price of units and the 
portion (currently 60% of the income from them can' go ' 
fund) offers good income down as well as up. 
growth prospects. 


Mercury 
Ititeriratkihal 
Fund 


Professional portfolio 5 

i“; * ■ and. ^ 
currency management 
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tilling and labelling machines. client 
This is disclosed -on documents. La Bird Brothers has sold on 
containing the agreed offer, which behalf of discretionary investment 
have now been sent to Tobenoil clients 275,000 Mercantile Credit 
shareholders. The original terms. Ordinary' (non assented) at 30p 
20p nominal of 10 per cenL partly f 0 r immediate settlement. 
Convertible Loan stock, 1987-92, 
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■\Vitb slow economic growth and above average 
inflation in the Uniied Kingdom, overseas investment 
has become even more attractive. Mercury International 
Fund is invested in a broad range of overseas companies. 

The primary aim is capital appreciation. 
Warburgs, who act as investment ad visers to Mercury 
Funds, have wide experience of international 
investment and currency management. In addition to 
their expertise in the selection of securities, they 
are well qualified to choose the best means of financing 
the purchase of shares in overseas companies - 
a vital aspectof international fund management. 

In today’s difficult investment conditions, 
Mercury International F tmd should be considered by 
investors and professional advisers for investments 
of £500 or over. 

To : Mercury Fund Managers Ltd., St Albans Houses 
Goldsmith Street, London EC2P 2DL. 

(Members ot the Association oi Unit XnistManagers) 


Please send me an in formation booklet about Mercury 
International F und. 
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BY OUR WALL STREET CORRESPONDENT 


NEW YORK, August ;2$. 


THE STOCK Market which scored 
fts second best Rata of the year 
yesterday, continued along a 
tinner path to-day, but in heavier 
trading. 

_ The. How .Tones Industrial 
Average gained 3.87 to 835.34 and 
...the NYSE All Common Index 
advanced 31 cents to $463. Rises 
topped declines by 1,035 to '381 
and trading volume, was up 950,000 
-shares at 15.4SRL 

Analysts sard the gain stemmed 
from a combination of factors, 
including belief that interest rates 
-may bave peaked, bargain hunt- 
ing in many of the recently 


depressed Glamours and Blue 
Chips, and indications that an 
interim peace pact between Israel 
and Egypt could be initialled by 
next week. 

Energy- and related issues were 
sharply higher at the outset 
President Ford is expected to veto 
legislation extending oil price 
controls. 

The American SE Market Value 
Index rose 0.82 to 86.64. with 
advances leading declines by 410 
to 199. 

Canada moves iip 

There were general gains in 

STANDARD AND POORS 
U.S. STOCK INDICES 
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“fl.80 82-26 BSA4 B5.B2 84-OB 88.39 84 J 7 
It/7) (2/1) I 

Vutume I 1 

.•*vr,i i.ftsa UBOi 1.180 1.118 1.260 


STOCK AND BOND YIELDS 

Auk. 17 Auc. 3ft Atm. 28 
ISTj ISIS 1974 

Ind. Ord. yield pc 4.01 407 44S 

Ind. ord. p-'e rado . 10J7 10J1 i?.»t 
Long-term Gov. Bds. 
per cent 5.63 5.81 6.81 


FRIDAY'S ACTIVE STOCKS 

- Change 

Stocks Closing on 
traded price da? 

Polaroid jss.aw 33 -4 

Pan. Amer. Air ibs.imw 41 +1 

Somhern Cal. Ed. ... 163J00 18! — 

Nlagra Mohawk ... 141,200 113 — 

CITI 135.500 32 -3 

McCraw Ed 133.680 171 — 

CLP W. led. WT ... 113.700 4! — J 

Nat. Semiconductor 110.000 36} +» 

Amer. TeL & Tel. ... 1B7JOO 46i +* 

Car PW LT 102,608 17* -(•* 

TORONTO 

INDUSTRIAL INDEX 

AUg. 29 Aug. 28 1375 High 1BT5 Low 

188.50 107.93 190.30 05/71 15B.41 (2/1) 

MONTREAL 

INDUSTRIAL INDEX 

Aug. 39 Aug. 28 1975 High 1975 Low 

193.63 19442 205.61 (liP7( 139.05 (271) 

COMBINED 7NDEX 

AUg. 29 Aug. 28 1975 High 1975 Low 

190.39 188.88 198J0 UaTt 198.02 ( 2/11 

JOHANNESBURG 

1975 

Auk. 29 Aug. 2S High Low 
Industrials ... 215J 215J 236^ 183J 

<18/Tl 123/11 

Colds 3640 283.7 379.1 263.7 

1 2/1 > (28 .-8 1 

0058=100.1 Source: Rand Daily Mall; 
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F.T. CROSSWORD PUZZLE No. 2,867 

. A prize of £3 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times. 10, Cannon 
Street. London, EC4P 4BY. Winners and solution will be given 
next. Saturday. 
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RACING 


BY DOMINIC W1G1 


Address 


All Friends to win 
on Variety Club day 
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ACROSS 

1 Twin baby boys may be flghL- 
ing comrades (8, 2, 41 

10 Rosrdman drawing back before 
member (5) 

11 Flight for those who keep in 
step (9) 

12 Like this lawful way to beg 
< 7) 

13 Behind army contractor (7) 

14 A lot to display (5) 

16 Forgiveness concerning lega- 
^tion (9) 

19 Ridicules day one gets up ffl> 

20 Sympathised with snobbery 
shown by daughter (5) 

22 Fast looking like an airman 
(7) 

25 Warrant officer takes mascu- 
line to be feminine (7) 

27 County rectors we upset (9j 

28 Cycle with 18 boles (5) 

29 A squash manufacturer has 
jobs that won't wait (8. 6) 

DOWN 1 

2 Warning to benighted fol- 
lowers by the way (4, S) 

3 Subject keeps head in charge 

* (5) 

4 Never never use plain words 
(4, 5) 

5 Call for silence towards the 
back of ventilator (5) 

6 Flower of youth lost in reflec- 
tion (9) 

7 Sdund study of 19th century 

novelist (5) 


SOLUTION AND WINNERS 
OF PUZZLE No. 2,862 

Following are the winners of 
last Saturday's prize puzzle: 

Mr. W. J. Bisseker. North 
Lodge, Toddington, Cheltenham, 
Gios. 

Mr. L. G. Purkis 20 Long 
Lane, Staplers, Newport, Isle 
of Wight P030 2NH. 

Mr. R. Talks, Harby, Newark, 


8 Let it stand my boy in a hat 
C7) 

9 Tass is strangely stopping 
circulation (6) 

15 TJnpunctuatiiy forces sailor to 
eat on board (9) 

17 Notice absence of society 
from beauty queen (4. 5) 

18 Binding agreement leaves one 
down in the mouth (9) 

19 Salary increased crush in 
hand (5, 2) 

21 Wood spirits not interesting a 
dental surgeon (6) 

23 Might the police ... f5> 

24 . . . come across 'a strike in 
progress? (3, 2) 

26 Revolutionary who got the 1 
chop in Bath (5) 

SOLUTION TO PUZZLE 
No. 2,866 


HnSBiiQBEia - t-HHHG 
H>Q a a a k a n 
aaaassa-: SEaEBBS 
□ :Q □ s m U a 9 
aaraaaaaHQaaaiaaB 
-KITES Q 3 3 E5 

□aaaas aasaanaa 
a:vg g -0 □ a m s 
Haasgasa (aanass 

h v <>;□. ti a a a 
raQaaaaaanasEaaE 
a h g kb a h-'S^h 
sjonasaa aassaas 

Hv.a. -ffl. a ' a b„b^e 

H00SS JMQMH 


igQBEtl© !3SB@050S 

|@".S. B 0 ■ S Q B E 
SBHnEHB BEEBBSH 
BOB EH Cl U . W 0 
□EfiS -SE0fiE]0B0H3 
p a M- ■ 0 ; ’0J„‘"iiB 
HaBEEB, Enn00B55^ 
IQ * 0 : Q ^ -13 J3-- ra S J B 
5QBEEB0 .'.EBBQnQ 
\m ES a E E2 E E 
QSEaSBE 

□ D B 0 B 0^0 

[EnQOESH : : GSE0Q0B 

a b a a 

IBGBaQQBH. BBaESB 


WITH SIX valuable and com- 
petitive events scheduled for 
to-day's Variety Club of Great 
Britain programme at Sandown. 
a bumper crowd seems assured 
for the popular Esher course. 

The feature event here is *he 
one mile William Hill Trophy 
(3.00) for which there is E5.100 
in added prize-money and a field 
of eight runners headed by that 
tough Laser Light colt, Rozel 
Buoy. 

Although Rozel Buoy seems 
sure to run his usual game race, 
he has a formidable task under 

SANDOWN 

1.30 — Glastonbury 

2- 00 — Hard DSy 

2^0— Quiet Fling 

3.00 — All Friends*** 

3- 35— Honey Thief 

4.10 — Tacbibana 

CHESTER 

1.45 — Eastern Gift 

2.15— Cined Up 

2.45— Trnmpers* * 

RIFON 

2.15— Phi lmarnie 

2.45 — Chiquera 

3.15 — Pennina* 

4.15 — Pleasure Garden 

9st. 91b^ and two whom I 
expect to have his measure are 
AU Friends and Touch of Gold. 

The ex-Irish grey. All Friends, 
who did so well when holding 
Halicas by a short head in 
Epsom's . valuable Dlomed 
Stakes at the Derby meeting, 
has failed to make the first three 
in his four subsequent outings. 

Nevertheless, he has been per- 
forming creditably against the 
best and at Goodwood recently 
made much of the running be- 
fore tiring close home to finish 
sixth behind Bolkonski In the 
Sussex Stakes. 

AU Friends will appreciate 
this droo in class, and is prefer 1 
red to Touch of Gold, to whom 
he concedes only 81b. 


Half an hour before tije 
William Hill trophy I shall n6t 
look beyond Mr. Jock Whitney’s 
talented tbree-year-old. Quiet 
Fling, in the Sportsman Club 
Handicap (2.30). 

This Beckbampton - trained 
colt, by Nijinsky out. of Peace, 
put up. a particularly praise- 
worthy effort at York on hit 
most recent outing, defeating 
Rodado . by two lengths in the. 
competitive Waling ate Handicap- 
over today’s distance of If 
miles. He can follow up., by 
beating the luckless King’s 
Equity. 

Edward Hide, who has spent 
much of. the season sidelined: 
through a broken Leg sustained 
when Bewerley came down at 
York on June 13. resumes at, 
Ripon this afternoon, where be' 
has a fine chance of landing the 
Champion Two-yea r-oM Trophy' ji 
(3.35) on Pennina. m 

This tough and consistent filly J{' 
by Grundy’s sire, Great Nephew, g, 
out of Princely Maid has been ; 
maintaining smart form through- 
out the season. She put up f 
particularly fine performance 
last time out wben making 'au 
the running to defeat Mastef 
Cutter by by four Jengtns in a 
fast time here a fortnight ago. J 

Pennina who has also obliged 
at Catterick. Liverpool. Redcai 
and Newcastle, shows no signs 
of stateness, and I anticipate Be^ 
gaining a fifth success at tb3- 
main expense - of the Newmarkets 
trained Enchanted. V 

At Chester. where John 
Matthias can regain an outright 
lead in the Crown Plus Two. 
Apprentice , . Championship 

through' success on Eastern Gift. 
in Round 13 (1.45). the best bet 
nf the afternoon could well' be 
Trumpers, who goes for the! 
Satehton Nursery (2.45). \ - 

Mr. A. J. Astor’s smart Pall 
Mail colt was far frefn disgraced 
on his last appearance when 
third in a similar event at Bath. 
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England can claim 
reasonable chance 
of saying Test 


ONLY THE. Navy could do it 
They bave isstied official orders 
to the ,'sun?" ships that will sail 
.down .the Thames ibis morning 
and further orders affecting the 
start of the Financial Times 
Clipper Race to-morrow- morn- 
ing off Sbeemess. 

The frigate Londonderry, from 
which Mr Heath will start the 
race, will return to No. 1 buoy 
off Sheerness after the start while 
various other ships will proceed 
to Dillingham or alternative local, 
berths. 

For the four yachts rafting 
around the world the-- story in 
the orders is summed up in three 
words. After departure from 
noonngs off Sheemess on Sun- 
day they will— to nuote the naval 
directive — proceed to Australia. 
Perbaus the Flae Officer -Medway 
should have added that tbpv 
mast leave Europe, Africa and 
Asia to port and the Antarctic 
to starboard. ■ _ ; 


While the City ot London was 
cheerfully brought - to a -stand- 
still by the march pf cadets, from 
the Thames tp. Guildhall for 
their prizegliving and reception, 
the Russians opened their magni- 
ficent training ship Tovarlsch to 
public Inspection. 

Final preparation for to-day’s 
departures down river -are well 
under way aboard - the four 


Terra Kirk 
Clipper Race yachts, the French 
crew of Kriter having ■ been 
officially blessed by the-- Bishop 
of Beaune, . die wine-producing 
area from, where., her 'sponsors 
-export their products. • : 

.'- Meanwhile the British' yacht 
Great Britain Q was receiving a 
large quota Jot lime juice from 
L. Rose and Company to cele- 
brate the- Act of Parliament one 
hundred 7 years’ ago that insisted 
that -..British _ ships of the line 
carried' limes against scurvy. 
This earned the name Limeys 
for British sailors during the 
American Civil War. '• '• 3 
The other three yachts, after 
insistence from their- various 
backers, also received their 
share- of lime '. juice .to avoid a 
situation of unfair advantage to 
■ the British. • • • 

To-day. as the vast dhnada 
moves down river on the^ztorn- 
ing ebb tide, normality .returns 
to ' the Thames and for -London 
one of the 'greatest' - free 
spectacles for years disappears. 

Week-end events — Saturday: 
7 sun. Grand procession -01 all 
ships starts down river from Pool 
of London. ■ 

■ Sunday: 9 a.m. '-Start of 
Financial Times Clipper Race, 
first leg. from the mouth of the 
Thames <to Sydney. Australia. 
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ENGLAND had good reason to 
be satisfied with their all-round 
performance on the second day 
of the Oval Test. They were too 
far behind at the commencement 
of play to finish in a strong posi- 
tion, but al least they can claim 
now to have a reasonable chance 
of saving the match. 


were still together with 361 on 
the Board. 

In the morning session Greig 
employc-d six different bowling 
combi nations bul ignored Under- 
wood who had been the most 
impressive member of his attack 
on the previous day, as well as 
the principal sufferer from 
missed chances. 
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First, they restricted Australia 
to a further 262 runs, capturing 
eight wickets in the process; then 
in a difficult last few overs scored 
19 in reply without loss. 

It was vital that Lillee and 
Thomson who both worked up a 
considerable pace, did not 
capture a wicket at this stage. 
Wood, it is true, once bisected 
the slips al calcfaable height with 
an involuntary steer, but ho also 
hit three excellent fours. 

The other opener, Edrirh, has 
yet to open his account, but the 
important thine is that he is still 
there and lonked very composed 
against the speed of Thomson. 

Both batsmen were probably 
delighted that Chappell delayed 
bis declaration as it meant they 
only had to exist for 25 minutes. 
If they had had to hat for about 
an hour, it could so easily have 
been a less satisfactory story. 

When Australia began the 
morning at 2S0 for 1, a quick 
break through was essential and 
Old achieved it almost immedi- 
l ately. First, he bad McCo'-ker 
* well taken at the second slip by 
. Roope and two runs later he dis- 
< missed G. Chappell for a duck. 

Thereafter Edwards predict- 
ably stood firm, while I. Chappell 
accumulated runs with consider- 
ably more authority and cer- 
tainty than on the previous day. 
The 300. Chappell’s 150 and the 
3500 were all reached hefore the 
Australian captain holed out off a 
long hop for a highly praise- 
worthy 192. 

At lunch Edwards and Walters 


It is very difficult to captain 
a team in "a six-day Test when 
the pitch is unhelpful and the 
opposition even loss co-operative. 
He was prediclahly inclined to 
fall between the two objectives 
of preventing runs and obtaining 
wickets. 

At 3.50 Underwood was given 
his first over, an event which 
by now a restive crowd had 
been requesting far some lime. 
The first success occurred at 396 
when Edwards was caught off a 
full toss from Snow for -H. This 
brought not only Marsh hut also 
an increase in the tempo ivh*cii 
was much appreciated by the 
spectators. He was eventually 
caught and bowled by Greig for 
a belligerent 52. 

After tea. with the score at 
469 for siv. Walters and the Aus- 
tralian tail began to seek quick 
runs. They met with some suc- 
cess until Greig took two wickets 
with two balls at 477. Walters 
was still there, however, and he 
reached a sound half-century. 
He found a useful accomplice 
in Lillee and together they took 
the score past 500. 

Shortly afterwards, Under- 
wood bowled Walters for 65. 
Mallpit. relying almost entirely 
on an immaculate forward 
defensive stroke, held out with- 
out undue difficulty, v.-bile at 
the other end, Lillee registered 
some lusty swings, including a 
six off Greig. 

Eventually, at 5.55, with the 
score 532 for nine, Chappeil 
applied for closure which left 
England 25 minutes’ baiting. 


Conference f 

on Technical Analysis 

25/27 September 1975 ? 




COPPER - COPPER - COPPER 


Every September many British, and International 
investment analysts and investors gather to discuss 
and comment on the outlook for Stocks, Currencies 
and Commodities at our annual conference. It 
takes place at Christ’s College, Cambridge^ and 
with full accommodation costs £100 plus VAX 

Send for details to r • 

INVESTMENT RESEARCH, , 

28 , Pknton SU«et. CunUTHge C9S23) 5S251 * “ ;‘‘ J 


Tall ships below Tower Bridge 


The Russian full,- rigged training ship Tovarisch and the 
Portuguese barque Sagres (above) lie alongside each other 
in the Thames below Tower Bridge. Hey are here for the 
Festival of Sail,, which comes to a climax to-day when 400 
-.vessels are expected to escort the Financial Times Clipper 
Race entrants down river to Sheerness. To-morrow, Mr. 


Edward Heath will start them on their scheduled non-stop 
run to Australia. On the left. Princess Alexandra is seen 
talking to Captain Mike Gill, skipper of GB n, the British 
entry in the race. The Princess spent two hours last night 
rerigwing vessels that hid taken part in the Festival during 
die past week. 


Investors wishing to purchase copper and other 
metals for holding as an investment (Minimum 
£5000) should contact Chawton Commodities — 
The Channel Island brokers in Copper, Tin, Lead, 
Zinc, Silver and Platinum. 

CHAWTON COMMODITIES LIMITED 

2-6 Belmont Rd.StHelier, Jersey, Channel Islands. 
Tel. Jersey Central (0534) 26322 Telex -41585. 


CGHIMODITIES/Review of the week 

.. * . f . - • • 

Downturn in copper market 


MARKET REP0R1S 

BASE METALS 


BY OUR COMMODITIES STAFF 


COPPER PRICES fell beck on 
tie London Metal Exchange yes- 
terday , and all metals sustained 
losses compared with, a week 
ago. 

Copper cash wirebars^ which 
fell by £16.75. to £603.75 a tonne, 
were £22 down on the week, cash 
tin elosed £40 down on a week 
ago although gaining £5 yester- 
day; cash lead lost £11.5 on the 
week to £175.25 a tonne, and 
ca?h zinc was down £4.75 to 
£349.5 a tonne. 

Most of the falls ye?terday 
were on expectations of a sharp 
rise in warehouse stocks. The 
London bullion market spot 
quotation for silver was fixed 
yesterday at 219.5 an ounce, 
10 3p down on the week. 

Profit-taking and booksquaring 
selling, prior to the week-end 
and the closure of the U.S. 
markets on Monday, was respon- 
sible for the general decline in 
metals yesterday. The copper 
market was further depressed by 
forecasts of yet another rise in 
warehouse stocks, which would 
be the 25th consecutive weekly 
Increase. 

However, it is believed that 
recent Chinese purchases may 
cut the size of the stocks rise 
from last week's second biggest 
figure of over 14,000 tonnes, tak- 



ing the total to over 378,000 
tonnes. 

It was estimated by the 
American Bureau of Metal 
Statistics that world refined 
copper stocks at the end of July 
rose sharply to 1,045,100 short 
tons, compared with 963;600 tons 
at the end of June. 

Trading was very quiet on the 
cocoa market, though signs of a 
shortage of nearby deliverable 
cocoa developing was a steadying 
factor. There seems no danger, 
however, of a. major squeeze-, on 
the spot position. The December 
position ended at £557.75 a tonne, 
up £1.25. 


The sugar market was domin- 
ated by. reports concerning 
European beet . crop . prospects. 
Having been buoyed up by pessi- 
mistic reports on Tuesday prices 
fell sharply ' on Wednesday 
following the publication of a 
surprisingly high estimate of the 
1975/76 European crop ' by 
statistician F. O. LichL 

It put totri. European output 
at 27,752,000 tonnes (raw value! 
against 24,324,000 i a st year. Tie 
U.K. crop was estimated at 
863,000 tonnes, which was con- 
sidered somewhat optimistic by 
some, although it was below ihe 
British Sugar Corporation 
estimate released a fortnight ago. 

The coffee' market, still suffer- 
ing from post-frost stagnation, 
was quietest , of all until yester- 
day when . a £20 fall left the 
November quote £27 down on 
the week at £748.75 -a tonne. 
Physical’ business was almost 
non-existent ss' roasters resisted 
attempts to raise price levels. 
Brazil, reluctant to cut its own 
prices before its “special deals" 
regime expires- at the end of 
September, is believed to be 
persuading “other milds" pro; 
ducers — its main competitors on 
the world market— to raise their 
minimum export prices to as 
near as possible to the Brazilian 
level. 


COPPER — Sharply Imct on the London 
Metal Excbuso- Us line with the let- 
bade in Use U.S. market overnisht which, 
after last night, does not woneo until 
Tuesday, prices here save ground from 
the ootsrt. ProflUaJdw and boofcscrtsartar 
later prompted stop-loss idling and for- 
ward metal feu to £834 before fresh 
Interest steadied the price. The market 
traded si aromd that level before charing 
at £625 on the afternoon Kerb. A further 
rise Is especicd In the already record 
warehouse stocks ' figure over the w eek 
when prices fen wane £22. Turnover 
13,175 tonnes. 


covered from the U.S. West Coast to 
Uie Soviet Black Sea al tlD.60 free dis- 
charge for Sept sod s cargo of matre 
from South Africa , to Glasgow or Lehh 
st S1Z05 free discharge for Sept. Miscel- 
laneous chartering Included soup from 
Northern Range to Barrelena at *7.» 
fj-o. for Sept. Timecharter business in- 
cluded a voyage from tlte-U.S. Golf to 
Brarll with a voaael of 74,107 long d.v l 
at 0.400 dally spot and • ■ transatlantic 
round voyage with a vessel of 40,501 
long d.w.t. at 62,500 dally delivery 
Genoa Sept. 

OIL TANKERS— Very Quiet. With a 
New York holiday on Monday no business 
was emanating from the US. There was 
nn new Inquiry and no Important fixtures. 


LONDON GRAIN FUTURES MARKET 
fGAFTAt— Wheat, steady. Close: S»pt. 
B3Z5. Nov. 65.40. Jan. 67.40. March W 90. 
May 70.40. Business: Sept. SIJS-J2ja. 
Nov. 65.70-65.10, Jan. 67.8047.00. March 
80. 15-38.70. May 70.70-70.10, Barley, 
Ready. Close: Sept. 82.15. Nor. 64.05. 
Jan. 85.90, March 87J0. May 63.70. Busi- 
ness: Sept. 62.154n.8fl, Nov. 84.1(1^3.65. 
Jan M.08-GSJS. March 67.15. May 86.90- 
88.60. 

KGCA— Location ex- farm root prices: 
Salt mining wheat— Lancashire £00.45. 
Feed wheat— Kent XSSJ0. -Lancashire 
f59.es. Feed bar! ay— Kent £58.66. Lanca- 
shire 138.05. 


SILVER 


RUBBER 


T J0. Tomatoes — Guernsey: 1.69; Jersey; 
1.40-1.50. Oitlans— Snnnlsh: 4 5 4 3 50. 5.6 
3.30. Metaas-StnmWi: 1.38-1.60. 

English produce: Lauaco— Per 12 round 
1.50. cos 2 00. Cncttmbws— - Per tray 12 
1 40. 14 1.40. IB 1.36. IS LOO. 20 0.S|). 
Potatoes— Per Sfi lbs 2 40-2 .60. Cabbages 
— Per baa. Pnrnu 1.80-1X0. Marrows — 
Per to 0.66. Caullltowars— Per 12 1.40-2.00. 
Mushrooms— Per 0.40. Beetroot— Per 12 
lbs l.Ofl. Tomatoes— Per 12 !ba 1.40-!. 69 
Runner boons— Per pound 0.15-0*0' 
Onteas— Per 56 Us 3 00-3 JO. Apples— 
Per pound Grenadiers 0.04-0.05. Bramley's 
0-08-6.10, James Grieve 0.06. Discovery 
0.12, Tydeman's Early Worcester 0.10. 
Worcester Pcarmaln 0.05-0.10. Carrels— 
Per 28 lbs O.so Plums— Per 12 lbs 

Victorias 1-50-2M. 


feJJSS*. JVIa tket s ;; 


COPPHKi T tr\ o ft-T 


Silver was fixed 5.4o an otmee tower 
for snot delivery In the London bullion 
market yesterday at 218.50. UJ. cent 


equivalents of the fixing prices were: 
spot 463.4 C <47L2c),- three-mnut/w 473.7c 
(485. 8c i, six-mouth 487.1c (496.0c). and 
12- mouth 507.4e fSSSJci. The meiaJ 
opened at D9.M20.3p 1 463-4860 and In 
active trading declined throoghoat to 
close at 2M-n74p (4S6J-496cj. 


"Wirebail! . 

Laab., 1 608-.9 


Smooths.. 031.. 5 
Sett knT nil 608.5 
Cathodes. 

Cash 696-7 


-10*. ' 603.5-4 
-10.5, 686-6 ■ 
-10.6 — 


SLIGHTLY EASIER opening to the 
London physical market. Little Interest 
throughout the day. do si ns Inactive. Lewis 
and Peat reported a Malaysian godown 
price of 148 cents g kilo 'buyer. 
September). 


WOOL FUTURES 


Sugar and 
cocoa up: 
grains fall 


LONDON— Market barely maintained, 
reflecting overseas advice*, says Bache. 
■Peace per klloi 


AoatraUau |TeMenl’yv!+ c* floriue** 


No. Teaterrtayw Previous 
RJ-6. j elute | day's clone 


Business 

dime 


Greasy wool, dree j — 


vesn.. | me-7 j-d-2S-' 591-3 

i maul In- 617.6 eUlOj; 613-.B 
Sectleui'ot, 597 U3 ! — 

U.S. SmlJ - i *63-6; 


Amalgamated Metal Group reported 
that to the morning, cash wfrebarx traded 
at UJ08, three month* £633. 35.5, 32 to 34 
to 31. Cathodes: three months ' £618. 
Kerbs Bars: rash £668.5, three month* 
£831.5 lu 30. Cathodes: cash 1597. Alter - 
noon: Wlrebars; cash XR04, three mouths 
£830. 31 lo 2S. 35 5. 28. 25. 35.5. Cathodes: 
throe mouths £813.5, IS. Kerbs: Bare 
cash 1803. three mouths £06. 37, '28 to 
24. 25. 244. 24. I 

TIM— irresalar. Despite ■ the overnight 
steadiness In Penang, prices eased Wftfa 
the general trend. Forward metal traded 
down to £Si2U before rallying 10 dope 
at £3,233, still marginally lower on dm 
day. Cash metal, although hardly traded, 
ended up on balance desplco forecasts 
or a further fair-sized rise In warehouse 
socks. Price* were some £46 down on 
the week. Turnover 545 tonnes. 


sp.* — 
3 month* 


Bullion 

+■ or L.M.B. 

fixing 

prim 

— dc®8 

Zl9.5p 

— 6.4( 217.1Bp 

R26.Rp 

-6-6* 224. OSp 

234. Zp 

-6.6- — 


— -J Z30.SP 

847.2p 

-8.8^ - 


Ort. I B6.BW6.OW6-W-37.DO S6.00 

Nuv | U.2S-I6.5S38.40-K.60 — 

Ot.-Dc.l 88.S -56.5006.46-58.70 B8.60-56.10 
Jan.Ur.! B6.45-M.MB7.9047.16 56.BM6.4B 
ApJun.i 67.71-57. 7 mS 7 -85-58.00 58.06-f7.85 
Jy-Sept : 5B.78-5a.7Sl53.D0-59.lB 88.S5-58.75 
Oct- Dec- W.80-59.90j4fl.28-40.2B 40.00 5B40 


46-68.00 68.06-f7.65 
.00-59. IB 68.95-58.75 


Jan-Mr.. 48.7H0.7bUl. 00-41J6 | 4t.0D-40.70 
Ap-JuoJ 41.00-41.0CM1. 10-4 1.88 t 
Sales: 200 ■!»> lots of 15 tons. 
Physical dosing prices (buyers) were: 
Spot 25 .Op i samci; Sept. S1.75P (32.0p); 
OCL 334 (32.75PI. 


October. il61.6-67.IH ! 

December -.,1 62.066.0;— ©6 

Man* ^.1 17 1.0-74.0; — 0.Bi 

31ny_ 173.0-77.0—0.5. 

July 176.0-80. D— 0.5 

iVtoher il8e.H0B.fl ....J 

Deceml*r.... 1 190.0-92.0 ! - 1 .0 
March £91.8-98.0!+ 1.76 


L MB— Turnover JSi (201 ' lots of 10.000 
ozs. Mom tog: Cash untraded three 
month* 235.0. 25.L 25.7, 254, 284. 28.2, 
78.4, 28.8. 274. Kerbs: Three months 
227.0. 64. 84. 84. 3.8. 5.5. Afternoon: 
Throe months 214.8, 43.4, 44, 44, 44. 34. 
34, 34, 24. 2.5. 3.6, 3.7, 3.9. Kerb*: 
Three months S234, 14, 24. 34. 


SOYABEAN MEAL 


Salem 12. (}■ lots of 1.508 Mlos. 
SYDNEY GREASY i la order, buyer, 
seller, business •— Oct. 247.0-2474, 3474- 
2474; Dec. 253 0-2534, 254.0-253.0: March 
2M.M6D.B. 381.8-260.1: May 265.4-2O1.0. 
2858-2814; July 767 5-268.0, 268.0-267.0: 
OO. 269.0-379 0. 270.0-2*59.0: Dec. 270.0- 
271 0, 2704-269.5. Soles: 421. 


NEW YORK. August 13. 

CONTINUED TRADE selling lhat 
trtegered Cormnllsinn Umisc sinps forced 
Chicago grainr in close Inver jerns' ihe 
bnara. Such weakness also cau'.-.-d silver 
and copper in finish Inver. Trade buying 
enabled sugar in advance, while coma 
rinsed higher on laie- CommIC'lon Bnu^e 
shon-onvoring. Radio reports. 

Coffee— Sjm-i’ No. 4 unquou-d - same.. 
Colombian tf.ints uncuori'd imrki, “ C " 
Coni racl: 5 l-?i. 84.00 nnm. *M25’i, Nov. 
93.50 nnm. i55 90i, Dec. S3.S9-S3.50. March 
B3M-S3.9). May 93.49. Julj- 81.00. Sales: 
385. 

Cocoa— Ghana Spot nDQU0(cd Innit'. 
Bahia Spot 58 > <ame>. Sept. ST.ott 1 57.25*. 
Dec. 5L61 1 51 42 1. Marrii 19 26. May IS 15. 
July 43 30. SopL 47.10. Dec. 16^5. 
Sales: 650. 

Copper— Sept- M.3H ■ 60 00*. Oct. M- 00 
*60.60 settlement.; i, N.w. 59.60, Dec. 60.90 
5ell!rn>rnio. Sales; 5.455 )nii 


COCOA 


|Y eererd'ysr 4- nr 1 Buaineu 
CltrV I — Done 


JUTE 


CoUOn— ftci. 5340-53.10 * 32 97;. Dec. 
53.95- 51. w I33.MI. March 5153. May 35 P0- 
55 05. Jnls 55.4D-52.S0. Oct. 55 65-33.75, Dec. 
56'n0- 56.14. Sales: 2.XW. 


Prices eased in excepthmally quiet con- 
ditions. reports Gill and Duff us. 


October *8.847.0 k-J.O 87.B-B6.fi 

December -..,884-88.1 (-Z.25I8B.0-87.1 
2.3 *89.6-89.5 


a.m. 14- orl puni- + or 
OOldal — UuofficUI t-r 


I Ymterdny’") + or I Buatnf* 
COCOA Close — Done 


Hbri) Grade £ £ £ 

Cash I 3137-8 -7.B 3156- 

a luonLhu..! 5810-8 -6 3218-: 

S'mem— . 5156 —8 — 


WEEKLY PRICE CHANCES 


S'nieni .... 3138 —8 — .[ — , 

Standard 

Clash 3137-8 -7.5 BlBG-6oUs 


No4C'-oatrart 

Sejitember„ 596.8-87.0 -0.75)602.0486.0 
December — 667.6-68.0 -8.7&£6LOS7.0 

Uarnfa B4B.649.0 4.7&5Sl^oaD 

May.— US42.044.0 -4.5 [547.042.0 


December ...88448.1 -2.26! 89.0-8- 
February. ... 88.MS.7 -2.3 89.6-8! 

April— 9B.M8.fl — 8.B 90.6 

June. 81.6-91.8 -2.B6 - 

August .1-82.4 -2.85 — 

October. : 82- 8-33.5 -8.55 - 


Sales: 78 (111) lots of 100 tonnes. 


DUNDEE— Quiet. Prices c. and f. U.K. 
for Sept.-Oct. shfpmenL BAN’S £193. BWC 
£138. BWD £181. Tnwa: BTB 1137. ETC 
£180, BTD £163. Calcutta poods market 
dated. Yarn and cloth very oulet and 
prices Irregular. 

LONDON— QuIeL Bangladesh White "C" 
grade Angusi-Sept- 095. "D” grade 
August -Se pl £128 a long ton. 

CALCUTTA— Market dosed for " Gotu 
lasbiaml ” n Unions holiday. 


. 542.043.0 [—24 546.0 


ioumths.. 58108 —6 32X8 

S' men l — 3138 — B — 

^LnuxeB .. -74991 + 1 — 

Sew York. — 


September ..545.0-45.0 
1 leevnn bar .. .(643.045.0 


i D>tg.u 

0.| p45.0.q 


SUGAR 


Salev: 684 "(3.823) lota of 10 tonnes. 
iPtenmilena) Cocos Ammat prices: 
Dally price 51.1* (48,781 U.S. cents per lb. 
Indicator 15-day average 53.14 (53.35); 
22-day Average S3.fi! (58.79). 



.. . ~ , .. ■ - - ... ^ __ luoicMor ja-uaj average m,i« im.mj: 

Morning. Standard, cash £3.140. 38, 4S, Average S3.fi! (53,79). 

1 37, three months £3^20 to 10. High Grade: ' 

umraded. Afternoon: Standard: three riATTririf) 
i moniha CUM." 14. 15, 18. Hiab Grade: tUrrEE 

gitt-UtHM H.MtMUMWM.ndl. 

i rap Tumi Huhr to line with the drift In a - quiet afternoon session on 

xeiSralon^Pwwd bkUI ended >1 ottered trade ttfiis. But in an a- 
SmS toeday^towSi^%3 owing tended closing can. values feU to their 
lo profluaklhg and book-squaring. A low* of the day, ttjjdilns oil speculative 
further rise to anticipated In warohooro stoi^loes Pftf er*. Price* rinsed frnojBl 
stocks. Turnover Z.480 lonneo. « 

— mi" iun. ^wmtsto 150 printa tower. _ 

' LEAD Official — Unofficial- — 1 I Xeetentaj' |+oeifiu»inem 

- : — — - — p— “ .. plow — Done 

b e I £ I £ coma — — 1— 


LONDON DAILY PRICES (raw sugar) 
Unchaneod at £390 (same) a ton c Lf . for 
Aug.-SepL ahtpmenL While sugar dally 
price was fixed at £203 fC07i ■ ton. 

The market opened slightly easier, but 
there was good offtake at the lower 
levels which sparked off a rally of some 
TOO points. Prices hesitated at too higher 
levels and began to decline under small 
pr essure. However, there was no follow- 
through to the move and the mvfcci 
traded the day out in onltc a narrow 
range. 


COTTON 


LIVERPOOL COTTON— Spot and ship- 
ment sales amounted to 3S3 tonnes, bring- 
ing the total tor the week to !5C tonnes, 
against D13 tonnes, reports F. W. Tatier- 
sbIL Although pressure (or supplies in- 
creased and additional business was 
carried out- In Smlh American and Middle 
Eastern growths, the oft-take a* a whole 
was only psictir. 


stocks. Turnover 2,449 tonnes. 


A. TO- 

Hh ofi p-n»- 

' LEAD 

Official 

- Unofficial- 


£ . I 

£ £ 

Cash' 

% mAnlhs 

174.5-5 1 
163 5- 76 

—4.6 175-J 
-4.1J 182 S i.G 

□ mCHOi L*w ■ 

s’ment..... 

17 B | 

H- s - . 

X.Y. SjmL 


! __i4 1&-28S4 


iMteedsy’a 

Previous 

Bnsfttoaa 

Close 

Day* 

Clcoe 

Done 


£ per tonne 


Murimix. um uim uhot * 

tt. 83. 84. BSJi Afternoon: ewty Srpt. 
0734. three mouths. 083, 83A Korb: 
three months £183. .- 

ZINC— Fall away. The weatoero to 
copper and forecasts of a fair-sued ' in- 
crease In warehouse stocks pushed prices 
downwards with forward metal trading 
at DSL5, before recovering to - £364- bid 
on the afternoon Stub. Turnover 1,650 
tonnes. _ . 


fteptotabfer _ 756 JJ-7.0 J-21. 0765.845.0 
Kovombar— 748.5.9.0 — 72.07884 4LD 

January 760.5-1.0 -tf.TtfTB.lBO-B 

M»«* 749-0-9.5 -16.75786.3434 

Hay 7744JJD -17.757904.75.8 

July 770.0-80.0 — 15.57B0.3-B84 

Sept 783 .5 j4.6 [—14. 0 786.0-64.0 

Sain: 8*. (850) lota of 5 tonnes. 

ARABfCA CONTRACT— (to order, 
buyer, seller. Business was nil th all 
pesWaps): OcL 914341.50. Dec. 42.50. 
8340, Feb. 93.60-93 80. April 834344.58, 

June 83.7tWB.40, August 83.8D4S.7D. Sales: 
NO. 

Latest ICO Indicator prices. VS. cents 
per lb. . Colombian MUtf Arabics* 99,08 
i same). Other Mild AnblcasS3.7S (B3.B0), 
Unwashed AraWcas Santos Four* K.5B 
laamei, Robnnas 77.DB (same). Daily 
average 8748 . (87X3). 


. £ £ £ 

(yw 349-90 -6.76 349-50 

ijruintha. *363-4 -5.45 383.5-4 —4.5 

a-ment 350 — B.5l - — ■ — — 

Prm.irert — *38»*-9 _.... 

Morainic asb £349. three mowl* 3385. 
84. 84.5. *64. Kerb: three mooths S84, 83. 
Afternoon: early and mid-Nor. aw._8145. 
rhrw months £183. $2-8, *3. Kern; 
fhrre modlhs £383: . 

■ Coins Per pound, t On prevfms 
uDofflriat clow. 1 8M ner ptenL 


£ per ton 

Oca 187.00-87.68 US.6049.Mll SB. DM4.00 

Deo. 185.0545.60 1854O-88.D0I1B9.D0-7S.08 

llATChn 178. 6040.00 lBl.004240nM40-74.00 
Mat...- 176.00-76.00 176.68-77.00 180.00-72.60 
Anz— . 178-00-74.00 174.DO-74.9Bll75.QD-70.0a 
O cl 170-00-7 l-Offl7S,00-75.00j - 

Dec. 167.OH7LOOlMB.6D-72.OOl 170-00 


GR1N5BY FISH— 5upply Mr, demand 
Bond. Prices per aonc at ship's side 
on processed: Shell wd ii.80-f2.an. 
codlings iUZhZ.lO. large Shelf haddocks 
CL88-X340, medium £240-12.50. small 
£1 .70-12 40, plaice *3. 10-13 50. bea small 
£3.70-18.00, lame skinned dogfish £2.70, 
medium 0.40, coalflah 040-1L40, lemon 
soles £4.0044.50, reds S0p-£UO. rocfcflafa 
n.lO-ILM. 


Sales: 2457 (4.438) lota of 50 tans. 
Tate and Lyle ex-refinery price for 
granulated basis white sugar was £328.00 
(game) a long ton for home trade and 
1375 (same) a long lira for expert 


COPRA— Philippines: AnB, 522?}, SepL 
830. Oct. S232J. Nov. 5235 per tonne 
c.i£. North European PDrt£. 


MEAT/VEGETABLES 


GRAINS 


FREIGHTS 


DRY CARGO— Grain charterers, were 
less active and appeared to b* a ssessin g 
the dnuthra foljowtng the spate of grain 
fixtures of fixe past few days A cargo 
was fixed from the U.S. 'Gulf to Japan 
al m ri-o. for Ocl and another from 
the SL Lawrence w Consranxa at S7J3 
IJ.O. for S#pt A cargo of grain was 


the. BALTIC— Buyers were reluctant 
to tocet unchanged to iUghllr firmer 
seSm' price* for.- imported grains and 
frmh hnsiness was stow to d**ve mo. a 
small Mouse of optional corn sold tor 
September transhipment to the East 
Coast UJL 

Wheat— U.S Darie Ttorthern Spring 
No. t 14 per OCTT.-. Nov. ES0.7S. Dec, 
fJOO.SC direct Tilbury. EEC Feed Sept, 
fuse East Coast ' 

Maha — No. a 'Yellow Aiuericaii'PresKh 
Sept £8X25.' OCL X8SJ0 tranihipmeat East 

^tertiry— EEC Feed SepL £8340, Ocl 
££ 5J9 traashlpmat East CogsL 


MEAT COMMISSION— Average fanuck 
prices at representative marhcis on 
August to: U.K. — Cattle £17.78 per live 
cwt *'-+1.201. Sheep 31Sp per Zb. e.iLc.w. 
(— 8J1. Pigs I4JS3 per 8cJ.w. (-842). 
Eirtdaad and Wahs— Cattle cumbers up 
24.0 per cent-, average price £18.25 
( — 11.05), Sleep down 0.0, average 3L4 p 
(- 0.7). Pin -op 68.7, average £442 
(+0.08). Scotland— Cattle up 28.7. aver- 
age £17.68 1-0.16). Sheep down £44, 
average 38.8p (-84). 


COVENT CARDEN (prices in sterling) 
im parted produce: Oranses — RrazlUari: 
3.40; South African; 3.45-3.90; Callfornlan; 
2.70-3.20. Lemon K— Italian: 8.40: Suuih 
African: Fresh boat 5 90-7.30. Apples— 
French: Pm- 20 lbs Gnldco Ddidous 73 
1.80-2.60. Peon— Italian: Per poonfi 
Win tarns 0.12-0.18. Bmwpc— ' Windward 
Islands; Per 23 lbs 2.70; Jamaican-. 2.60. 
Grapes— Italian: Per approx, is lbs 
Regina L 40-2 -59. Poacboa— Itafian: Per 
li tray* Hales 3.80, Yellow Flesh 2.50- 
2 A0. Plu ma i taMan: Per pound Stanley 
0 10. Giant Prunes 0,08-0.08. Preridenra 
0ll3-0Jfi; ~w««p.riani per 13 Sis Swltzen 


FINANCIAL TIMES 

A.UR. 20 ; AnfjT^SIMonLh agcc Year ago 

178!04 l lBl.&o! 17*7.50 | 203.a2_ 
• (Base: Jun L 1952=100) 

REUTER'S^ 

AigTiaSuE- SS Month a^ TlWagn 

1 1B7.3| 1172.7 _11 S8.0_ | 12 65^3 
IBjub: SepL 18 1031=109) 

DOW_JONES 

Dow I Aug- I Aim. [Mnnlh j ’Year 
Jones I 3a 38 Agn ap.> 


A. A ....:3tB.Q&317-22JO± 7&36B.30 
Futures 302.20)300. 1 7 886.49134^05 
tAOHOB# 1034.25-88= IDOf 

MOODY’S 


Moody’s 


jAiie." r Aug.iMmiihiYSir 
» 88 ago j ago 


1 Cotnm'tT|81 3-4a05.5l777.5 '855.8 

— -«>£. Si. mi =ioot 


J-GolU— Stpr. 159.10 HG1.G0L Oct. ISO 20 
(lC.SOi, Nov. IGl 40. Per, 1R2J0. Fob. 
165. SO, April 1AS.S0. June 171^0. A UR 
171.80. Oct. 177.S0. Dec. 1WJW Sali-JT 
LI 91. 

Grcasnirval — Spot 153.5 nom. *. samel. 
Oct. 155 0-103.0 <154.Qi. Dec. 154.5-159.0 
H52.5*. March 155.0. May 153 o. July 151 «- 
154.5. Oc<. 149.0 bid. Dee. 149-0 bid. 

ILard— - Chicago loose 3T.S0 isamo. NY 
prime Mean: SO nom. < 39*. 

tl Maize— Sept. 30S:-302 |30S*. Dec. 3021“ 
303 iSflSj), March 310J-3JU. May 313I-31L 
July 3I31-S14!. 

X Platinum— Ocl. IG2.50 bid *171. 50*. Jan. 
167XC *175.70 1. April 171.00. July 177.20, 
Oct. ISSno a>J:ed. Jan. 1M.4H57.M. 
Sales: 1.033. 

•S»»bians-Senl- 581-3® •M7*i, K**V. 
370-548 .577*. Jan. 57S-57S. March 5f*7. 
May 595, July 5B7;. Auk. 5*5 

A Soya be an Mcal-SepL 142 50 (l«.50i. 
Ocl. 144.00 *144.701. Dec. 1 47.58-1 47.0ft, 
Jan. 149.30-150.50. March 153.3*M33.W- 

Soya bean OIL-5epr. S 80-23 93 ISSO*. 
Oct. SJ5-22.40 1 22-5T 1. Dec. 22.09-: ■ .9*. 
Jan. 21.05, March 21.95. May 21.94. July 
31.70. Alia. 21.78. 

Sugar— Spol 17.10 tlfiS5>. Sept, erajrrf 
<16.45*. Oct. 17.00-17.10 * 10-35'. Jan. 
nom. March lSJO-lfi^S. May IfiflO-l^oS. 
July 15.73 nom.. Sept- 13-00 n "fn . *-*«. 
15.40-15.50. Sales: 3.316. 

riSllver-Si.nl 457.D0 <471. »l. Sept. 
455 JW i 484.00 1, Ocl. 459 50 
40.30, Dec. 487.30, Jan. 471 JJ. March 
479.90. May 1ST JO. July 4WSD. Sept. 
503.60, Dec. SI5.50, Jon. 519.50, Sales. 
14944. 

Tin— 313.50-410.00 ashed t333 50-407 00 

ashed *. 

«Wh«*-S*pr. 4IA407 /ooaj. Bee. 

427 1 4251 J, March 437. May 43i~13s. JUft 
4181. 

WINNIPEG. August 29. tfR3 £-? 1n 
bid i31D ashed 1. Dec. 5*4J ‘»J*. May 
2S5 bid. July 278 asked. 

rOals— OM. 165j bid i!8S*. Dec. I3S bid 
(159 ashed >. May 13S ashed. Juw 

unquoted, 

* Bariev —O cl 3801 «26SJ Wd». Dec. 354 
i3594 aAcd'i. May 23Ci ashed. JH)* 

m quotas 

dFloxaocd— OrL 796 ashed <816 ashedu 
N(*v. 751 asked <789 ashed*. Dec- 772 
ashed. May TfiO. July 760 ashed. 

Wheat— SCWKS 13J per ecol. pTOlrin 
co men i St. Lawrence Sfi31 

All cents per p*raud es-viretrturt tmtew 
otherwise atated. •Ceuta per MHb bu«na 
ex-warchnusc. ,\>S’b v« <n*r mmccK-ino- 
ouncr Jots. tChicas" Imw S i ^ lT '00 * os 
—Dept, of A*, prices previnu'* day. 
prime steam f.n.h. K\’ bulk tank ears. 
jf Cents per troy notice ex-irflr-.-nouHC 
h New " B ” contract In *'- 4 * short ton 
for bulk Juts ol IOC short tons delivered 
f.o.b. ran Decatur and Illinois. iFs pw 
troy ounce fur 50-ounw units of 99 S per- 
ccnl. Wlrily delivered NV. "Cents pcr< 
a-a bnrfid to Store, nttnis p*t »-lb 
bushel ex-warohnuso. 5.000 ha-.hcl lots. 
e Cents per M-lb hitthel. 4 Cents pet «-Ib 
builwl cs-warehnu ;c. MU buthd lots. 
a Cents per 36-lb bushel, «-warehou,& 
lJMO-bushel lots. 


* * 
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6Y GUY HAWTIN 


FRANKFURT. August 29. 

BASF. ONE of the big three to DM4.11bn. At the end of the the interim statement says that. 
West German chemicals con- first three months the decline again, the decline particularly 
cems, has reported severe falls was only 11.8 per cent. Turn- reflects the drop in BASF earn- 
in both turnover and profits dur- over fell from tW2.47bn. in the ings. The profits of individual 
ing the_first half of the business first quarter of 1974 to DM2.lSbn. overseas subsidiaries did not fall 

Profits— both from the group M sharply in the second quarter 


year. Figures indicate that the 


decline, already only too appar- and the West German parent— » they had In the first 


ant in the first quarter, ac- fell faster than turnover. Group Turnover of BASF AG was 


celerated between the end of pre-tax earnings were off 43 2 especially badly bit in the ex- 


March and the end of June. 


per cent, against first half 1974, PWt sector. As a result of the 
The decline in turnover was down from DM736m. to DM418;n. cut in capacity utilisation, pro- 
considerably steeper than that Tt/ tumble in BASF AG pretax duebon costs rose and this 
suffered by its rival Hoechst, profits— which are calculated on redatof iw^tabilxty. 

a slightly different basis from Since the end oF 1B/4 the work 


suffered somewhat less than 
those of Hoechst. which were 
more than halved. 


which reported yesterday. - — * ....... , . , , . . . on . 

Profits, however, appear to have those of the group— was slightly f0rc . e had been tnmined by 804 
suffered somewhat less than sharper. They fell by 47.9 per workers, but at the same bine 

cent, from DMSOTra. in ihe first P erson p e l costs bad further in- 
six months of 1974 to DM212m. creased. 

Group turnover fell by 10.4 B ASF’s interim statement com- ^Tud Sroa^grrop” n«- 
per cent, compared with the |?ents that the groups turnover ment slightly by 0.3 per 
same period of the previous year. decl ‘ ne could * nt! he laid cent _ from j n t»,e 

from DM9.b5bn. to DM8.64bn. At Jt the door of the West German first half of 1974 t0 Dja584m. 
home, however, the descent was operations. There had been a ^ BASF AG investment out- 
much more pronounced. BASF slight improvement in tne per- l3 _ however, plunged by 17.1 
AG. the West German parent, formance of the concern s over- per wnt ^ a j nst ^ same period 
reported a plunge in turnover * M * opera. ions. 0 f last year declining from 

On the group earnings front, DM3 85m. to DM3 19m. 


of 17.6 per cent, from DM4.99bn. 


HIL releases its accounts 


BY PHILIP BOWRING 


HONG KONG, August 29. 


HUTCHISON International tn- Bank, from its offer to under- a $HK76m. provision for 

night released its long awaited write the issue. unrealised exchange losses. The 

accounts for the year to March. The statement adds that the romnonents nF this are not clear 
— 1974, together with a statement bank would not be averse to a HrL P has a Swiss franc loan but 

relating to the Board recora- subsequent rights issue -once ^oks liS an exS- 

22 anfl C °Ti th L * OI,ditioQ / . ordinal*- amount considering the 

g h„t iso S n^ document issued to-day it is still ^ngth of the HK dollar against 

offer to buy 150m. new shares not possible to say conclusively mn c t e m ,F»^i,> c Th- third mnin 


and two other directors. -Alltrak apart— may have de- sh£S absorbed 

Shareholders will decide on teriorated very considerably _ ’ , . 

ibe offer at an extra-ordinary since March 31; this is not clear. . Josses a Iti °3etber come 

general meeting next Thursday What is clear is that HIL's has a 1° SHK217m. before being re- 

— which does not give foreign niajor problem in Its short terra d “ ed “ y SHKSHm by 

overseas shareholders much time debt. Group bank loans and ^ . 

to receive, read and act on the overdrafts of SHK376m. and « simply referred to 

document. The accounts con- ol i, P . r i oans rcpavable within a? extraordinary items of asso- 
firm an attributable group loss 0 ne year nf SHK234m. The big- 9 iat i d companies, with no 

for the year to March of * PS t creditor r« nf course the f “rth er explanation. It presum- 

H.K.S12&H.- marginally below Hon- Kona Bank ’ ably relates mainly to thd Hong- 

the H.K.lSOm. forecast in May. ‘ # fcong and Whampoo Dock com- 

But tho □ cgodi panning letter says Overdxa its ana fihort-tprm pany, where the HIL group hold- 

little about what has happened lnans showed a massive ing is now down to 42 per cent 

since then— though it does reveal increase over March, The above figures do not look 

that the maximum liability in 1974 - Long-term liabilities, how- quite so bad as many had been 
respect of claims relating to the ever - h:,v e fallen SHKlSm. to expecting, as much relates to 
troubled Indonesian subsidiary $HK4fi6m. Net tangible assets provisions rather than realised 
Alltrak. are SH.K.92.4m.— con- March 31 are given ns losses. 

'■iderably less than many had $HK74Sm., or $HR_.59 per share. However most of the profits 

_ Though the ^tement Even tSL of the group, trading or other- 


.0 shareholders recommends Ihe ^Sion^'^idd ^ 


Hongkong Bank offer and refers tained iii associates, while it is 

addi 2 on ?. 1 . hankmgfacUi- subsiiLaries and the parent 


ties the bank will make available ^formation ^ropa^d^wlth company which have been 


(if required l should the offer go V3, “2 n ° r, h ° f 1 : } 1 r i i ^? d ®5?' 1 - 3 5 9 u t making most of the losses, 
through, it does so with a marked on them by the Hongkong Bank. Herein lies HIL's fatal flaw — 
deeree of reluctance. Last year’s losses are. attribut- it has borrowed massively to 

It places the blame for current able to three main causes. In make acquisitions. Many of these 
liquidity problems on the cancel- the first place, interest on have hit problems while the cost 
lotion of the intended SH.K.ITSm. borrowings absorhpd a massive nf money has made it dangerous 
rights issue — a cancellation pro- SHKSSni. Together with depve- Jo have no access to the retained 


BHP 
sees profit 
downturn 


The Financial Times Saturday August 30 1973 

This week’s SE dealings 


Friday, August 22 
Thursday, August 21 


T.-5.1T3 
- 4.477 ; 


MELBOURNE. August 29. 
THE BROKEN Hill Proprietary 
Company is being affected by the 
dectine- in the steel market, the 
withdrawal of Investment allow- 
ance tax benefits and inflationary 
erosion of the real value of 
profits, the annual report said. 

These factors give cause for a 
much less optimistic view of cur- 
rent and future results than may 
at first be evident- 

It appears the profit level 
achieved in the past year will 
not be maintained in the current 
one. 

' Demand for steel on both ex- 
port and domestic markets fell in 
the second half of the year ended 
May 31, and current export 
orders are mostly at prices little 
above the cost of production. 

Hie impact of inflation has 
been particularly severe on the 
company’s own inventories and 
debtors. 

Despite close control over these 
areas, group spending here in- 
creased by $AlS1.6m. 

BHP’s capital expenditure rose 
from $A158.3m. to a peak of 
SA298.3m. in the year. Since 
May 31 the capital expenditure 
programme has had to be cur- 
tailed. 

Expansion of the Mount New- 
man iron ore project to 40m, 
tonnes a year is proceeding, and 
studies for possible develop- 
ments beyond that level are in 
hand. 

Development of the Dee pd ale 
iron ore deposits is under 
investigation, and discussions 
have been held with potential 
overseas customers. 

Discussing exploration in Aus- 
tralia and nearby countries for 
the steer industry, the company 
said some interesting discoveries 
have been made and further 
work on these is proceeding. 

Overseas shareholders in BHP 
are shrinking, the report shows. 
The total number of shareholders 
increased by 7.370 to 190,843. but 
the number of Australian share- 
holders increased by 10,138 to 
153525.- 

At May 3L shareholders with 
Australian addresses held S8.3 
per cent, of the capital (against 
S5.9 per cent, a year previously!. 
New Zealand shareholders held 
4.7 per cent. (4.6), U.K. . share- 
holders 5.5 (6.9). UB. holders 
0.4 per cent, (unchanged) and 
others 1.1 per cent. (15). 
Reuter 


Friday, August 29 5,371 J Wednesday. August 27 

Thursday, August 28 5,100 [ Tuesday, August 26 

The list below retards alt y es t er day’s mart tats ud also the latest Rttrtflnstt dur i«i rtte week rtari 0K ( * ca1, *" yclrrrtfJ,r - Thr ,awr ***4tt«d 

Ue date (in parcirtlicsas). 

, lt— Hwrcfore. be reuriiad ac a complete nesro g* 

hu been done. earaaiBs, are »«wdrd i* »• atHa 


The number eF dcalfast marked In each section Follows the name eF Uw 
section. Unless otherwise denoted share- are O Folly paid and stock CUM Folly 
paid. Stock Exchange securities arc quoted In pounds and fractions of pounds 
or in new pence and fractions of new pence. 

The list below shies the prices at which bargains dene by members of 
The Stock Exchange hawe been recorded in The Stock Exchange Dally 
Official List. Member* are nm obliged to mark bargains, except in special 


E?Sp" ^ 2JS wSTES . ** iran«<=«« MO jL « ** 

^•s omelal LteT Mo teficaSion fc ayailoble M to a bargain WVwots 

- InrdSaso by member* of ihe public. Mwk« B c m not aeteuo-P, 

I* TmJTSSSJZZ only «nn ^ a ' n *** * ** 

price is recorded. 


Patrick 

$A35m. 

losses 


cinitnted by the withdrawal or eiation of $HK31m.. this wns the profils of major group associates 

blch m 


Wardley. ihe merchant banking major contributor to a trading —several of which were, until 
subsidiary of the Hongkong loss of SHVTOm. Then there was recently subsidiaries. 



up your 

K RUWIbE UU E 
•P EUROPE 


Britain has finally cemented its links with the EEC. 
Therefore the need for a regular source of political, social, 
and industrial information becomes vital. 


EUROPEAN COMMUNITY INFORMATION is such 
a source. 


AH those in business, education, agriculture, and 
government will find this regular monthly newsletter of par- 
ticular interesL 


The policies and activities of the European Commission, the 
Council of Ministers, the European Parliament, the Court 
ot'Justice. and the European Investment Bank will affect the 
lives of everyone in Britain and the other member states. 


That is why every month EUROPEAN COMMUNITY 
INFORMATION keeps you abreast of the key decisions, 
discussions, and directives of these institutions and 
describes the events which form the background to those 
decisions. 


EUROPEAN COMMUNITY INFORMATION covers: 


^Economy and Finance industry ‘Agriculture 
•Energy ‘Regional Policy *Social Affairs 
^Institutions •External Relations *Competitioa 


Britain has said ‘Yes’ to Europe, We hrdte you to say 
'Yes* to sending for a free specimen copy. 


Please send me a free specimen copy of European Community Information 


Name. 


.Position 


Organisation . 


.Type of Organisation . 


Address 



Please return to: Subscriptions Dept, 
(ECI) Financial Times Ltd, Bracken House, 
Cannon Street, London EC4P 4BY. 


2. ECI 


By James Forth 

SYDNEY, August 29- 
PATRICK ■ Corporation anS its 
subsidiaries have past and ex- 
pected losses totalling . • almost 
SASSm., according' to the pro- 
visional liquidators, Mr. -jW. J. 
Hamilton and Mr. I. D. Farrier. 
They told a meeting of creditor 
to-day that losses up to' Septem- 
ber 30, 1974 were ?A 28.7m. 
Patrick Corporation was ex- 
pected to lose SA8.5ra. this year 
and Patcorp Finance was ex- 
pected to . lose SA2.5m. The 
figures compare with a previous 
stated deficit of SA17.6m. At the 
meeting the creditor granted 
the provisional liquidators time 
to continue trying to realise 
assets and work towards 
scheme of arrangement, which 
could take six to nine months. 

Patrick Corporation is the key 
to the collapse last month of the 
sba re broking firm Patrick Part- 
ners. 'Patrick Corporation owes 
SA2.1m. to Patrick Irftermarine 
Acceptances, hut cannot pay. 
This in turn placed in jeopardy 
a SA2J23m. loan by Patrick 
Partners to P1AL and brought 
about its collapse. Negotiations 
have been going on for a group, 
nf investors to inject fund*; into 
Patrick Corporation which 
would enahle all del its of the 
group to be paid in full. 

In their report the provisional 
liquidators said there were rela- 
tively few tax losses in Patrick 
Corporation compared tn the 
size nf the losses. This mitieated 
heavily against new funds being 
pumped in by outside parties or 
gearing up of cash flow hy merg 
ing a profitable business with 
one of tlie tax loss companies. 

The unnamed group, however. 
Is apparently stiil interested In 
Patrick Corporation. 

The provisional liquidators 
estmated the returns unsecured 
creditors might expect These 
ranged from 23 cents in thtf 
dollar on a pessimistic basis foe 
Patrick Corporation to the full 
100 cents in the dollar, with, 
about SA1.8m. or a little under 
10 per cent of existing capital, 
left for shareholders. There are 1 
several complicating factors, in- 
cluding the prices which might 
be achieved for niajor assets and 
also a dispute with the taxation 
commissioner, currently before 
the High Court 


^Bnaains at Special Prices. A Barca Ins done with or beiwoeo noD-mcmbera. * Bardin- P’TIl?. 05 .r^crJrTadJan Si'ji— tttaw li-wu. 5--Wj*ai:aa; SM*- 
Es change. £ Bargains done far delated delivery nr ” no burinz-ln-" SA— SAnaraUaa; ■&— :Baiiaml»n. 3C— Stanaoian. 

M alayan: IMp— S M en c ac i s.\jS— SNiraf Zealand: 3S— ISiacanure: sUS— Waited State*’ ini— Stt-.st Indian- 


BRITISH FUNDS. ETC. (811) 

2':bC Anns. 17 1«® 

*®c aM'Sh TiXrapBrt Stk. 1OTB-6B 45?i 

»6Wi &>• 5Ui* i, ij; ii- 

T i2!;wort Stic. 1972-77 B9U|»« 
SO® ij 90 SOUta , 
y.-K Cons. stk. "'81 m# 17'?»* 1d>* IS 
4pe Cons. u. 2&'«» H *: # 'i J is 
S>2DC CunrarUsn Ui. t 

Sue Exchequer Lit. 1378-70 Sr.'s# H *i, 
J, Uw j, 

61 ;« Exchequer Stk. 197B 98^-* 

SmK Funding Ln. 1978-80 831. >■ U 


Funding Ln. 1987-91 SG>sO H H 
Sue Funding Ln. 1993 SI ■'a •! 5a ^ 

6<2pc Funding Ln. 19&5-07 70>i:0 Hia 
J. i. !« 

3<:K Funding stk. 1099-2004 (Reg.) 
29' 2 « SD'u 30 29-*, 

ai;pc Funding Stk. 1982-84 74«, >, ^ 

*i 

6 <:pc Treasury Ln. 1979 96»i-0 *■ u u 


B'.bc Treasury Ln. 199S-98 53-'i t O ’*® 
■*,# 4J|* U I, 

7^pc Treasury Ln. 1995-88 72*,* 3* 3 
7*,pe Treasury In. S012-1S SS':« iM> 

*u® «-!, 3, 

8§c Treasury Ln. 2002-O8 SH-O !i J, H 

BUpc Treasury Ln. 1907-90 71 >m h 
BIjpc Treasury Ln. 1980-02 07® 3»; 7 
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■hoc Treasury Ln. 1934-86 81 \i« 

M 2 k U 2i » l, 
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Comrwrci.l Bnkg. of Sydney (SA1J 1G5 2 

fierrard National Discount (Z5ol 260 
3i 

Ciiiotr Bro*. Discount IflB IZ7.3I 
Crindlavs Hldos. «25uJ 34* 3* 4U 7 40 
Guinness Feat C25m 154 3. Soda. SO 

Harnbros f25B« 190* „ . 

H.lt Samuel .25a; 86* 4S 90 85 4. 
Warrants a:; (27 8). 8ucLn. 50 (27/8) 
Hongkong Shanghai \SHK2.583 2 j 2 27 
, 31 SUS2.97 D233 4 
[ Jesxel Toynbee (25«) 70. ‘2*8) 
i Korser Ullmann Hidss, <Z5m 49 52 
' King SbawKKi (20p> 51 UftBl - . 

Klchnvort Benson Lonsdale <2S») 95-t* 
3* 6 100 [28"S> . 

Lloyds Bank 224* IBIS 22 7 3 5 8 
39 25. 7:;PcLn. 87-:® 

Mercury Securities f25o) 11B 19 
Midland Bank 247® BO 55 2 50 49 

53 49: 57 50:. 10 W.n_ 7V, t23?8). 

7':pcLn. 37 > 

Minster Assets f29ol J7i- _ 

Nsdonal Commercial Banking Grp. (25p) 
BO 1 -® 591;® G2 891- 61 „ 

National Westminster Bank 230 MStf 
B 7 9 10. W rents. 85® 3A 4 3 2. 7BC 
Pf. 55® ST:® 54!.-» 5. SLpcLn. 80(4® 
80 (28/81. 9ocLn. 64(i 
Narges Kominmunalbaiik 
Royal Bank of Canada (SC2J 28 (28/8) 
Schroder, 383 (26/8) 

Slater. Walker 5ecurlrlrs (25ni El 3 4 2. 

17>jpcLn. 96 4t«. g^geLn. 64 (2816) 
Smith. St. Aubyn (Hides.) (25p) 53 5 
f26'8) 

Standard Chartered Banking Grp. 455 7 
GO. IS'tPCLn. 97 it (27/8) 

Union Dkeouni ol London 315 
Wlntmst (20pj 62i; 


D-jH>?7-Co:r:c* Mirtl fJOn; It4<a :49 
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9>ik Treasury Ln. 1999 70’«® 1 701- 
2 pc Treasury Ln. 19B3 9?x® i 


121.-K Treasury Ln. 1993 92>«r® U "ist 

}2\iPC Treasury Ln. 1992 94.' 4 
12J,K Treasury Ln. 1995 94«i«® 5% 

1 2 '-PC Treasury Ln 1995 A 93M 
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6 p 5 i# S 5 \ 4\ 

3hpq_TrMttrv_JSIk-.U99-^J7U 


19 

Mitfj; 

ZOO J® 

;s »■; ',3 

43. s 

.o:P!. 34 • 

SVS^. iu-,. 
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6 -p.t". Ji (27 8) 
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C-rtuO '25.11 

iec 
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Berner iLcpn' 6a. <10S( 9 : ?-.7.8.* 

Berwick Tlmoo iXSui 32 '*6 
Bestobdl <25P) 134 28 32 (...Bl 
Bibby Baron (Hings.j <25oi 30 1 

Hihbv ij.i Son a 60 _ 

BWdtC Hldgs- I25B' 40 (28 Bj 2“^; 

B. I urea ted Eng g. »ZS»i 26® Du.wr 

Btrmid Qoalcast i2Sp» <2® 39 4 3<s. • D«so.. 

7ijocUnscd.Ln. SI '26. 8 1 ° 

Bbhuo's Stores '2891 1240 '28 3' I 
Black (A. C.i (253i 117 
Black iPctrn Hides. '25oi 52 (28 81 
Blackman Conrad ' 5 P * 120 
Blackwood Hwjge (2S»i >29 8 
BlDCklevS *2001 57 (27 01 
BlnndclIJ'crmoalaae HldflS, >501 3. 

Board nian iK. O.t incernil. ISoi 5>- iC8>8 
Bcdvcocc Inrerntl. (Sp* Id >2fl B> 

Bcnscr Engineering (20oi 26A« 

Booker McConnell i50di 142® 

Boosev Hawkcs (25ui TOO® (2881 

Boot iHenry) Sons (SOp) 98 (26 83 . 

Boots (2Sp; 120: 19® IE 20 19 22 I? , S’; i'* ~ ■ 4k 09_ -IT 5«ln. 4-,.? 
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BREWERIES & DISTILLS. (184) 
Allred Breweries fzspr 66>« &>': 5t 7 &>> 
71- 7!. 5':pcn. 44. 7 -3CPI. 61. 3L0C 

Db 15U. 41-pcDb. 197&-84 52. fii,pc 


Db 15i,. 4 i^pcDb. 1 979-L _ 

□0. 1987-92 46: ; <28,81 SLocOb. 1984- 
fi'.peDb. T98B-9S SO',. 


3K Treasury Stk. 1! 


22 L 


3 pc Treasury stk. 1977 'BB 1 - j;® J,® 80 


l^Trtiiunr Stk. 1977 A BS 21-64 thsO 

3PC "Treasury^ Stk. lS?9 78® «i» »j i-' B 
35-64,hs a*t I, J, ii| k ?, 

3'tdc Treasury stk. 1977-BO (Reg.i 77ha9 
6i® 7U* 7 j ib ij* in i« 

5 tS c J r( W stk- T979-51 CRe«.» 75^atO 
hup 5# L Ij T, S, lii» <u 
5 pc Treasury Stk. 19S6-B9 iReg.i 5SU0 
3< 'i 

6 [-PC Jreasury Stk. 1977 iReg.i 94”...*® 

su: - 1978 9i “ K . , "* 
JJtepe Treasury 5rk. 19B0 91*i * Jn ■’»? 
lOliK Treasury stk. 1976 99=«v« D|.® 
»m tools I» 991?|. too 99 s 
lO»iPC Treasary Stk. I97B 97 u; i» rijz 

lOhnc Treasury- Stk. 1979 96% u w 


li*':K Treasury Stk. 1977 101>i« Uj] l N 

5 % 


ili;K Treasury Stk. 1 979 gsi"':® u, 

^1! ‘■'l* 

9pc Treasury Cn*. Stk. 1980 91%:® lj« 
<r® Q 1 J]# ,'i, i- >; i- 

S^JPC War Ln. Z6:« 5U,i 6 54 '6i|. 51s 

British Electricity 3 k Gtd. Stk. 1974-77 
941, J, 1„ 4. 31-K CtO. Stk. 1976-79 

ISL’i *-- H 4 ’4PC Gtd. Stk. 

1974-7£ Bills >s (i 1 80, 

Brirish Gas Spc Gtd. Stk. 1990-9 S 33«ia® 

Gtd. 3 k Stk. (created under Irish Land 
Act 1903 and 19091 84',® r2BtSi 
North • of Scotland Hydra-Electric Board 
North- of Scottana Electricity doc Gtd. 
Stk. 1973-78 84-" int® ' 

Narrhern Ireland 6 (me Exchequer Stk. 
1979-80 71 (27/51 

3pc Redemption Stk. 1986-96 Si's® 2-'ist 


INTERNATIONAL BANK STOCK 


, FREE OF STAMP DUTV 
8k Slfr. 1976 96-4 iZBiBi 


89 51 % iZ6<8). S-’incDb. 

TUocDb. 52%. S'-pcLn. 29‘j, 6>«licLn. 
33%. riiocLn. Sli- 

AinalBamated Distilled Prods U Op) 37® 
Bass Charring ton (ZSp) 95® 31 4 6 5 3. 
7pePf. 611;. 3i,KDb 1977-79 71'; 
<27 Bl. SUpcDb 1987-92 68® <: (28/8). 
-aijpcLn. 33. 7>,pcLn. 55® 

Beir Arthur! Sens iSOpi 991 (28’8) 
Boddlr.gtons Breweries (25n) 98_f26,'8J 


Brown ~< Matthew) <25n) S7H 12? W) 
IH.P. I25p> 72® 


Bulmer 

City of London Brewery Jn*. Tst. 105. Sk 
I stPf. 361: {2&-S1 

dark t Matthews Sons CHldtts.l ( 25p) 41 
Coorage BocOb. 64%. SLpcDo. 89 ■: L26 BI 
ID'.-KLn. 71® (2B BI 
D^remjorts" Brewery iHItfos.) (25 nJ 42 40 

Drnrsnish U. A.) >2 So) 110 (2618) 
Distiller, (SOD] 117® 16® 15® 15! 16 
ISlj 16*- 17:. 17 161. 5-:PCLn. 291; 
(26.8). 7(iPCLn 53V® 41;. lO.SOCLn. 
70lr 

Greens 1 1 Whitley (2Sni 57. 7i,ocDb. 55 ij 
Greene King fZSpi 136® 

Guinness (Arthur) (2So) 114 13. 7 Voc 
Uns.Ln. S3® 

Harrl-s Hansons fZSpi 61 (2678, 

Highland D.sTIlieries izodi 80® 

Higsons Brewery 125m 79--® 

Innorgordon DMIIlers (Hldgs.) -TSSui 22 It- 
r27«i 

Marstgn Thomason Evershed (25 p) -39 
MorKand 5ocPt. 31® 

Sroltlsh Newcast*" fZOpt 57® 6® 's 6 7 
5'-;. New (2C/ '-;1« 3V« 6><« 

3>i«® 7 6 s:; 6‘J. S-.-orPf. 47 rZS/Qi. 
SLocTltMtg.Db. 64<j® (TB'Bl. 6 pels* 

Mtg.Db. S&tj Rm. S'rtcl stMta.Db. 
68V (ZKUi 

Soolti African (R0.20) 125 4<;. 7ocCn*. 
Pf. («!• 69 

Sooth African Distilleries Wines 423® 6® 
80 30® 

Teacher (Distillers) 'SOdI 187. SpcPT. 411. 

B'epcUnslLn. -56>® V 
Tollemache Cobbold SVpeDb. 41 
Tomatin Distiller, (25 di 59 (28 8' 

Truman 4ertb. an T27 8> 

Vaux Brcwerios 25S. 4:;pcP1. 32 (26)8) - 
Watney Mann Truman 7ocDb. 531® I28'8i. 

7<<PCl-n. 48 U 126,81. BpzLn. 54V 127)8) 
Whitbread A (25pi 61® 57® 62 1 L- 60 t; 
7 kF.. 50:;. 6'4pcDb. 60. 7pcOb. 50 1, 
rza'B). 7>,pcLn. I99S-99 50. ITpcKji. 
1 05 1-® I-® 6 ’> 5 
Wolverhampton Dudley <25 p) 118® 
Young ana Co.'s Brewery A (50o) 90 3 
127181 


Boulton Paul 7KPf. pB '23 8» ; E/crtror..; Rental; 

Boulton (Wm.) iHldgs.' MOp* 11>; (26.B» ! 110 

Bourne Hall I nos worth I25ai 52 '27.B> | Erilj;; -P • O'd. *7aP* <8 : 

Bowater Cpn. 167® 5810 601® 2 4 2; Db. 64 : CC 

..50; 64 

161® 

3u>cDb 

82 ‘)® . 

Bowtharpe 

Breby Leslie 

Bra him Millar Group (10 p> 21 
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Braid Group iSdi I6i] 17 
Brimmer (H. i (20 pi 79 i27.'8t 
Brasway (TOP) 47 
Bee inner f25a) 40V 1 (268) 

Brent chemicals Intnt. (I Dpi 73! >st 5 

I2B 81 

Bridgend Investments (Sp> 16® 

BrHton (2001 1 37 5 7VDClini.Ln. 43 
(26 Si. »0l«PcDb. G9>; ‘26 8> 

Bristol Evening Post (25pt 47 (28 8) 
British Aluminium 45 (28>'Bi 
Br Kish- American Tobacco >Rcg.1 
2B2« BO 91® 86® 92® B6 95 7 90 [ 
300 288 302 298 2 305. Br. (2Sp> ’ 
285* CSS Bl. Did. (25P< 279® 83 3 : 
90. 5pcPf. 39 71;. 6oc2ndP». 30 ' 

(28 81. 7pcl)ns Ln 61 V iZ7 B< 
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Eh'lliSh E^C'-trlc S’.'prDb. 197*1.54 f''- 19 - 
S'- DC Do 1979-84 57.- -26.8 6i^Ds. 
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Eu-*iyp('‘S P.-'P M': 'I-o 1 3, 
fZ5p) ‘ European Farr.es (2Sa> 67s 7 5 . O’, 

a - ; 6 

E*?r hue/ 9. 6 

Ev»ree '25e- ?* II: 10 23 B 
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Exthange Teienraph .2 5?' 62® ® 

EvDlnerr M;ral 25s- S3 
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British Car Auction Group (10p1 25':. FMC *25n SB 
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14 i2Bia> 

British Enkalon \25p) 14'; *J28iB> 
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S'; PC DO. 41V iSBIBI 
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British Ley land ISOol 4B® 50 45 
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Fan-n ew Estates <10 d> 49® 
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British Mohair Sommers i25pi 20 ':® i2BI8i Ferguson Industl Hidss. (250) 55 >2S’8> 
British Printing Corpn i25pl 36';® 7® ■: 1 Ferranti 3.5pc2ndPf. 20 (27 8' 

7. BAiPCLn. 47® ! Ferry Piccenpg Grp. iIOdi IB >27 81 

British Rollmakers Coro. i25pi 25 '^B.Bi Fidelity Radio HOpr 36 i27‘B) 

Brit-sh Shoe Ccron. 6 : : pcPI. 48'.-®. 5 Vac , r.ne An Dn. >5oi IS'; 

2ndPF. 4Qi}® 37']. 6';Dt3rdPf. 47.C27 81. First Fm-aury Tst. iIOpi ISO 
7PC Ln. 51 Ia _ I Fissns 373:® 5® 65® %2 75 80 4. 9W 

British Steam Specialties Grp. iZOpl 59 4 zndOn 70-1 ■ 21. B- 
(27,*B» Filch l evcU 1 23p 1 53:0 4 '|. 7VeeL«. 
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■nosh Tar Preducts HOpl 23 '28)8) 
British Vita «35pi 501® 2 (28i8) 
Brittains t25o> 290 
Brccks Group non' 35 : B ; 
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Fattens -Er Pts 1 iS)o* 130 19 20 
FooartT 'Ei :2So> 37 >26.3) 
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Bromsarove Casting Machining (Sp) 16V j i2618>. 7':ncLn 71® 

Brooke Bond Liebig i25pi 36 5 ! ; S 4 ; F?teco Miiigco '25o> i&5® 0 4 5 


6 : j. 7VPCLH. 50-: 

Bratherbood 'Peleri ;5Do> 54 -27.81 
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Hong Kong 
Mass Transit 
Euro-financing 


By Mary Campbell 
THE MASS Transit Railway 
Corporation of Hong Kong is 
expected to raise a $400m. Euro- 
market loan towards a Slbic 
financing package for the Hong 
Kong underground railway, if a 
go-ahead is given for the project 
at Hong Kong’s Executive 
Council meeting on September 9. 

Preliminary arrangements- for 
the loan have already been made 
with Manufacturer’s Hanover as 
lead manager. It is thought that 
the loan has already been offered 
to the market on a limited basis, 
subject of course to a favourable 
decision on the project being 
taken. The wider package would 
include equity finance, loans 
from Hong Kong sources and 
export, credit finance. 

Latest Euromarket loan for 
Brazil is 323m. for Petrobras for 
five years. Lead manager was 
Bank of America International 
The proceeds will be used to 
purchase equipment for the con- 
struction of the Vale do Paraiba 
refinery at San Jose dos Campos.' 


CORPN. AND COUNTY— U.K. (55) 

FREE OF STAMP DUTY 
London County -Sot. 20 2B/tfi. Soc 62® 

IV®. S-iPC 1977-81 6*ii®. Sum- i I2r7. vrr.3- 

1982-84 61 128,8). Sijpc 1985-87 5 4 I s W ° 

(28)81. 6 PC 19/5-78 86®. Epc 1 976- | U V, 2S. rinrbt » 

79 781.0 Ij. 6 Lpc 56^0 V f2Bf8« n " rfc 

Carp London 6 ^k 1976-78 85'.®. 6 ':k 
1980-82 70lj 1 0 >, (28,81. 9Up«.1984. 

35 .81 80V .2 7IBI. 

Greater London B'^k 92 u C26B1. 6-Vot 
19/6 96>.«. 6Lu>c 1999-92 55® (2BIBI. 

>.PC 91 (23(81. 74.pi: 76V UBlBl. 9U 

97*I 9 (28ia? 5 *’ S'^”' 27 ' 8 *- 
Aberdeen Carp. 3 pc 49V 
Bmrnot Carp- 14pc <£50 patdl 51 (2BIS) 

Blrmlnahim Corp. 6 PC 93 V (26/8). 7 4. PC 

75 44. I2BI8). 9>#c 86V® 

Brighton Corp. 6L-K EOK H >26(8) 

Bristol carp stipe 92 I28(BI. 6'aK S3 
Camden Coni. 6irec 81V Q6'8 ). 9k 
B5V 

Cardiff Corp. 7« 74!- 
Cavcntry Corp. 7 pc 85 V® 

Croydon Carp. S'jpc 90 U (2M). 6'4PC 

/4>i® CZS/3) 

Darby Borough CauncH 13'aK (fv. Pd.i 
9BI- < 28' 3) 

Dumbarton County Council 9 'sk B5'* 

(26/8) 

Essex County 5>.-PC 89<a (28(B) 

Glasgow Corp. 6 k 99 'c 9'.PC 82=1 
' 2/IBi 

Greenwich Corp. E‘,pC 84 V® 

Hampshire County Council 97 1. 

Herts. County Council 5'.K 73 {28i'BI. 

S';pc 60-V 

Hull Corp. 5VK 831- t27,8i „ 

Islington Carp. 9'ipC 9T; *26(Bi 
Kent County 5';PC 82V®. 9'<K 87 

■ 2<s(8' 

Limrks. CC BpcRd. 0 973-00 7b I. 

Leeds Corp. ?':pcftd. 1977-78 86'. (268) 

Liver pool (Cltv. 1 3 ';pcStk.(Fly-Pd J 0981' 

99 >i«^ 13hPC5lk.tlss. LSBipci LlOnC 
Pd H&81J 10>«® lO® h J: 
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Aliseas Shipping Services IT Dp} 4':® 
Felixstowe Dork Rlwy. SO® 

“ ' Canal 135: 8f- SkPT. 


Mnr*-^ Docks, and _Harboi.r S js S': 7.6V. 


July _1 977 &S <27 '87 6f*pc 


5Vpcl .... __ 

Db. 21t BprDb Jan. 1976 93 (27 8). 
BdcOb S' PL. 1977 65 r27)8). 9VpcDb. 
Jan 1976 89 *27)8) 

Mlllnrd Docks 60 

North Ease Coast Shlprepafrers 6>rKPf. 
36 VV 
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A— B 


B44P«tn. 49 


Liverpoa) Core. 3'jpcRd. C1968-7B) 79V. 
S'jkRO. (1974-76) 


96V .2818). SVk 
R d. 11976.78) 81V® (2B,'Bl 7 kR4. 

(1976.77 ) 90 '3® (2818). 9VKRd. (1980- 
84) 86 1 26:8) 

Manchester Corp. 3pcRd. 18 (28.'8). 5 Vk 
R d. 11974-75) 99&c® V „ 
Middlevw CC 6VpcRd. (1975-77) S73«® 
Norwich Corp. SKRd. 11980' 72 (28:ei 


i2Bif 


Sunderland Coi® 9>;KHd. (1977-791 B94i 
surrey Co. 6KRd. (1978.801 76® 5V9 
Tnunton Carp. 7pcRd. (1979-80) 79 !j 

<27'8) 

Westminster (Cit»» 1 3pcRd- «19B1) 99V 
8 V 9*i 

SHORT DATED BONDS 
FREE OF STAMP DUTY • 
13'-ocBdS. 1004<:a 100 128® 100V; 100 
100.125® 1013Gb 

IbocBds. 100 120 100 200® 1 00.205® 

TO 128-8 ■ 

13o<BdS. IOC- 24 B® 100 250® ■ 

14 :kB4s. 101.235 101.24 (28 8» 
lZVprBds. ioai'1- '26-81 
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Il'tpcBdS. 100N (26l8> 

llVptBdS. 1CC.371® 100.374 >28 81 
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lI VKBdS 100.202® IOC 205® 
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nvncflds.. Keg 9L«f7B _1_0O[ r« 


1(9(76 1 00'jt® 
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PlTiLIC BDS W ETC.— UJE. (37) 

FREE OF STAMP DUTY 
Belfast Harbour 5 '.-pcRed. 79® 

Electricity Bd. Nr (in. Ireland S'-pC 57 V. 
6 : SK B1V 7 «JK B2V 
MetrooDlItan Wtr. Bd. &>;pc 63® (28/Bi 
Agriculturaf- M». Corp. S'*K 1980-85 
55®. 5':K 1993.95 42':®. 6':K 

86 V®. 6-Voc 52 (23(8). 7 Vk 67V 
'27)81. 7VK 57 127(B)- 9VK T3i» 4 
■V 126/8). 9<iPC 1981-83 77V I25IB'. 
9 <:dc 1983 86 74 i27(8>. 14VK MV 

Finance for IndnMrv 13ocLn. ®T-0 5 
SUBJECT TO 5TAMP DUTY. 
Agricultural Mortgage Core. jK 44<i 
<26)8) 

COMMONWEALTH GO\T. AND 

rRO\TNCIAL SECURITIES (15) 

REGISTERED AND INSCRIBED STOCKS 
Australia iCommontrealth) 'JpCRco. 86V® 
V* V. 5'iKReo. 1964-65 81 V. S'»C 
Reg. 1976-79 79. S'jKRea. 1977-80 


AAH «29Pl 12® <2918) ■ - 
AB Elec. Comp. (2SP1 33, OKI) 

AD Into), (2 Sp.i 920 2. 

(28(8) 

AUB Research (lOpi 34 f27.'8i 
Afv Hldfls. (SOP) 173 (27(8) 

AVP Props 7 UPC1 RMto-Ub. 51V (27/8) 
Aaronson Bros. OOP) 3d 
Abercom ln». (ROM) 320® (28(8) 
Aberdeen I nr. i2s pi 57® 61 2 (28.'8I 
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73 6 

4jnwr Jtim (25 p> 72. Non.V.A (25pl 
70's_69 71 70. S'JBcCm.Pt 


69® 74 


29 (26(81. 
bpcPtly 
Aoams 
Adams 


u/B'. 7 pci SIM eg. Da. 7 

r.Cnr.Ln. 56 
Gibbon (25pl 40 
Foods (1Qp> 18 >28.81 


(26(8). 



Brown <N.i i20a) 29 i26'8) 

Brvnnlno Group Restricted Vot r.g (25oi 
IS 1 Zb'S' 

Bryant Hldgs. (25d< 1910 v2S.'3> 

Burinin - A. F.i iSm 13 <26.8i. A r.pn-rifl. 
(S'oi 14V H 14 '23-8' 

Bul.'cugh LZOpl SO (2S(8> 

Bulmer Lumb (Hldgs. ■ >20 di IE® 

Bunri Pulp Paper ZSp 81 
Barca Dean 2 So 53® 

Burgess Products 'Hldgs. > >250' 22 
Burrell (Spi B 

Burroughs Machines Si.-ocLn. 128® 

Barton Group (50oi SO': (28.8 
nsn-vtg. iSDPI 55V1® 'si® 9. 

47 I27.-81 

Biitlln's 6';BcDb. 53':*® 

Buiterbeld Harrer (25 p) 22 


Frethba/c Foods - >5 p' 9 
Futura Hldgs i2Sn> Z3 


G — H 


flpcLn. 


G£f Iirinl, liOpi 39 
GRA PptY. Tis: .'Opl Z1 :* 1 
, OR :H;d9») *530' 1650 
Gallaher 6«Ln. 75"« V <• 6«L« 1983- 
1965 68- 8 7 - O'- >r '■ 

I Gallenkamp lAi (ZSp> 1039 (25 0i 
Aj-GaUiiord B'lnd'ev i5s> 20V *28 S< 

" ' Cirr.ar Scolbla.r (Z5c» 67 <26 Bi 
Gateway See. A (2ia; 27C 
GeCer >AJ- >23p' 270 '6 


C — D 


CCH Ineesbnmts '25oi (7.-® 17 
Cahletorm Group <Sp' 3-'a 
Caobury Schweppes (25p) 499 710 S-a 9 
■B: : fl. 3i=P«Pf. 40 i2B.'Sl 

g akebread Robey A nOpi.lSki 
muniier (Geo.) tlOP) 119 
CaiMora Engineering (10 p) 30.': (2^)8) 
Cbmpari hop) 23 
Camre* (Mldngs.) OOgl 459 (28(8) 
Canning (W.i (ZSdi 27 
Cape Industries (25p< 9B (28(B) ■ 


Caplan Profile HO® l 35 
Caaoer-Neill (10i 


.... ,.jpi 42 U 

Caravan, International (20p) 9'j® 11 

SIS BBUgMSV SSi i ILn. 

51 


Caroets |ntenwtf0oal (50p>_56‘^^ 


- 105 <101 

Adda ln{nl. don) 6 
J • sundries 


Advance Laundries (Ida) 13>.® (28.8) 
Aawest Grp. 125P) 93 4 ;288i 
Aeronautical Gen. inv (ZSpi 17V® 18 


tZB ' Cross 10 it <2B:8i. 


SocZndCm.Pfri. 


Agar 

bD (27,8) 

Alrflx Inds. Non.V. i20d 
sub.Non.V. 15'a 
Albion (20 p) 15 
Albright vvtison i2s B i sb 7 g 
Alexandra Bldg. Senr. S'-KCm.Rd.Pf. 49® 
AlgliMle Inds. CZ5p) 161 (2B.-8) 


56i- 9. War. 

7 <ri>CLn. 3B'j .... 


AHda Packaging Grp. (lOp) 59 (28,8)' 
... tZjp) 45'r« 


Allen (6) 

Allen (W. G.i Sons (Tipton) (25 p) 28. 
5pcPf< 26 4 (27(B) 

Alluiw® | Aider* F)per Packaging <10p) 

Allied Colloids Group (10p> 93 >27(B> 

Ai led Insulators (25pi 16 (28(8) 

Allied Invests. (So) 50 tZB/8). IOkUkscc. 
Ln. 99® '28. Bi 

Allied Msiiulacturlng Trading Indosts. 

liAli 1321; 27 <Z7/B) 

Allied Plant Group (5p) 22® 3=, 4 
Allied Polymer Group (25 p) 73 
Allied Retailers (10 d) 61® (28(8> 

AJp.ne Hldgs. <5 pi 13‘; |27(Bi 
A ldinr Sod Drinks iIOpi 105 
Amalgrd indusirials (2Sp> a - 
Amalgta. Metsi Corp ibO:. 5.4pcFT. 
42 '2BBi 

Amalgld. Rawer Eng. I25p) 3BI- 
Am Algid. Stores 'Spi tv i27 B> 
Anderson Strathclyde 121 (26.3) 

Angna Television Group Non-Vig. A (2£p) 
62 (28;B) 

Angio-vrrtss Hldgs (25 pi 35 (ZB'B) 


Carr (Johni iDoncaaer.' (25 pi . _ 

Carrington Vtyel'a (25o) 20- B'.'PtPf. 40® 
Carron (Hldngs.) (25pi 4B® <28(81 
Carter Penguin Group 6pcPf. 25 <26;8) 
CataJin (250) 44 • 

Cattle’s (Hid 95-1 <1Dp> 22 
Causton (Sir Joseph, and. Sons (25pl 7<; 
Caveunam i23oi 1380 6 5 4 9. Warrants 
70® 1; 4.- 4PKPT. 26';® 5®. 6';«P'. 

Wj® B®. 7 pcPI. 40*; (2B 9Vk 

. 1988-97 591® 9X 60 *28(8). lie* 


Gen. ElfiC 3US2 50, ESS (27 3' 

Gen. Elec. i25b' 1270 d';9 7 S 3 9 V> 
24 S’:. 4KLn. 671; 6 (27 Si. 7*pCLn. 


S2> (28 B' 7VK'.n. 125® 4: 

Geti. Eng. (RadcliKci ,TOd' 13 
Gen. Motor: HUSlfi sUS41v:® <53- -11 
Gesietner Hiogs '25 p‘ (44 (73 e- a 
( 2Sp( 147 6 S-VKLn. 310 128 4>. 10K 

Lit. 116 <2fc.B* 

Gibbons Dudley (25a) 44 •; 

Gibb. Dandy <10p! 25 '26 »(. NenVpt A 

15'8' . 


./10PJ 12 (26.8 

•Gro 


Iff Ddlhis ' 


(25p< 122 


(-7.8' 


Ln. 


tn'. 91 >::• (26(8). TOpcLn. 12^9 raft 3 
CavroodS Holdlpos (25p) 126 (26(8) 
CoJestion. Industries (5p) 7>: _ 

Cement- Roaostone Holdings CZSpi 63 1 
(27,8' 

Central- Manufacturing and Trading -Group 
10n> 52'; 


Gcnnl Waoon (ZSp) 34 t27/Hi 
Centre Hoads (Cranston) 11 Op 1 .2 2® 
Centrewav Securities (lOpi 214, (27 


iv Securities (IQpt 214, (27 )B) 
Century Securities (low 12t® 128,-81 
Chalmers 1E-1 (HUMS.) (TOP) 19® 
Chamberlin and Hill rasp) 27 

Chamberlain Group (25pl 21® (28(81 

Chamberlain Phipps (too) 18. 9pcLn. 60>g 
Change Wares OOpt 28® __ 

Channel Tunnel Investmonts (5PI 36 
Charles (David) (lOpi 26L® 

Charring tan Gardner Locket raspi 34 v® 3 V 
4 '2. lO'rpcLn. E8V <28(8 


Chloride Group (25o* B5 4 6 

Chr-stltt 


S ilttou*- (lOpi 2 8 
l.i» Glovor Grp- 17 (27 8- 
lain Grp- 6'<KLn iSOp* 2! 

7'«pcLn (SOP) 25': (27 8) 

Glavo Hldgs. (50P> 355 45: 52 SO 3 4. 

7';KlO. 94 __ 

Gienfwid Wennedy Hldgs. 5':ocPt 2* 
127. 8) 

Glyrvred (250) 7S 6'; 7 4-, 7 1 6B';t. 

lOVKUns.Ln. 62!. SKUns.Ln. 62: 
Gold berk (A.) Sons i25P> 78* =: 40 
Goldman (H ) -10oi '7 tjt 8> 

Goldring HOD) 12 .26 81 
Gordon John son -Stephens (Hldgs) (220* 
160 128 B' 

S crrdon r Lins 1 ilOtc 20 
ough Coooer 66 9 .2 7.'a> 

Graham Wood Steel .'20 pi 25 
Grampian Hrae^. -25oi 390 43 '29 8> 
Grenada A '25ol 55 

Grand Mel/gpoli’an '50n> 63 ■ , ■ ■ J 
6 : r Bi; 8:. Wren 29 SocPf 32 
(27i8l. 6VKP( 39 : (26 At. 9VDC 
UnsLn. 77V :26 BI iDKUiit.LR. 86 
5-- 5 4 

Grettan Warehouses -23pi 76 8 
Great Unlv-rsal Slr>r«^ i;Sn< 183 2. A 
C25d) T76S® 5t 7 6 80 78 9 5 7 oC 
B Pf. 49®. 8' jpcU.is.Ln. SC (26 S) 

Greater-mans Stores 6 kPL 'R2t S3 (2B-81 
Greaves Organisation 'JOB) 16 
Greenfield Ml(l«ts (IOp) 24V (26 6) 
Greening ^N.i Sons (25 p) 32 
Gripperrods Hldgs. (IO01 44® (28 8* 
Gross Cash Registers (20o) 39 (2B 81 
Group Lotus Car Companies Cup) 13 
128 6* 

Guest. Keen Nett let aids 22 1 a >9 22 20 
t IB (6: 23. GVDcUns.Ln 73 (28.8' 
Guest Keen Ngrtlnlolds (U.K.i 7':ptOb. 
58V (27.-8). ICH.-pcDb. 74V® 4 


_... . ies International IlOo> ao-i (2S'8i JHA.J. G™. npo) 4|v 
Chubb and Son i20fj -82:, New (2Dpi I H T V. (2Sp) -1 <*8 81 ^ 


17® 161? 17i? 17 16 1® 

Ct.urch OSbi 85 (27.ai. A -25p* 80 (27)6l 


Angjo-Jhal Coyn- (2Soi 109 '; J27.B) 


Angio-Transvaal industs. (RO.SOi 175® 
Aqua scutum Assctd. A (Sp) 18V 
Armltroe Shanks Group I25pi 41 V 
Artnslronp equipment ilOp) 39 
Ash and Lacy (Z5p) 126: [28)8) 

Af jocks ted_ Biscurt Manufacturers (20e> 
65® 7 ■ 6'i 6 B 6. A (20P> 63)*. 
,3.65KPf. S7i. (27 8) - - ' 

Associated British EraJnMricg (12iipi 4 
AuSSOC. BriUsh Foods (Sp) 56:0 7(1- 5>MK 
-Ln. I50p'16® (23/8). 7itfcLn. (SOpi 
22ii^ ■2ft'8). 7i;ncCny.Ln. 163 (2718) 


7fi-*-_Sl.lKRe9. 1976^78 89^ ,6pC^7^ 


1974-76 tala 1|’. 6KReg. 1977-80 75 
.7 KReg. 76 

Jamaica 6ee B5>t 26)81 
Malaysia (Gowrnmenti 7'jec 74 (26 S) 
New Zealand 3 4 pc 51 v. (26(B«. 4k 78 
128(8). SVK 94 V®. Bk 1976-BO 75'! 
(28(B) 6K 1976-76 96V (2®, - 8). . 7Vk 
1S77 90 

6euihcrn Rhodes! 1 IMH (2 7 "8). JVK 

1930-85 20 <27 81 . 5pc 31 (27(6). 


Nigerian ports 6pcLn. 87 
. ^COMMONWEALTH CORPN. STKS. 
COUPONS RATABLE IN LONDON 
South Africa (Republic at) 9';pc 87® V® 
(28181 

FOREIGN STOCKS St BONDS 

Chinese 5 k 2 

Iceland (Govt, of' 6 >:k 52 (2G.'8l 
Ireland 7>ioC 73®. 9-Vpc 6 "m 's 70V» V 
(28/8) 

Jaoan 4 k 142 SUS190. 4k 144 (2B)8>. 
6k 58 (27'8i 
5oan(sh 4 k 55 h (26f0i 

Uruguay S'; PC 69® 9 

AID paw International Finance a'-peGld. 
Bds. 837c® 4# 

Shne Darby Intnt. Fin. N.V. 5'wcCnv. 
Gtd Bds. SUSSO -2B-HJ 

UJL AND COMMONWEALTH . 
RAILWAYS (fi) 

Canadian Pacific fSC5) 11 V '« T2-a®. 
4KPerp.Cpny.Db. 27® GV® . 

Quebec Central Rly. (Leased to CP) 22 


FOREIGN RAILWAYS (I) 

Aritofaoasta (Chliii Bolivia 10 (36>6 l 5p< 


rt Z? ^*18) 


Armawr-Tpuapse Railway Gtd. 4 L »cBch. 
£1 (27 8 1 

ChKIan Ntho. Ry. SccUTMtg.Dhs. 66® 


BANKS & DISCOUNT COS. (225) 

Alexanders Discount 195 

Aided Irish <2$p) 116(0 tS‘::0 12.' 

lOpcCnv.Ln. 117® idD (28(B) 

Artethnor Latham Hldgs. 5 ‘ipcCnv. Uns.Ln. 
60 (2718) 

Australia New Zealand Bnka. 545® 52 48 
Bank Leuml Le- Israel A il£1) 25 (26)8). 
A (l£T> 64 

Bank of Ireland 325, 10ecCnv.Uns.Ln. 
134® 


Associated Dairies i£spi iso 2 

i as£ D 5. ta ai? i f.M!- 6wDb - 64 i26iai 
'^nrS^isV 0 ' *• 3 11 « 

Assoc. FIstRries i2Sp> 31® (28.8) 

4 , S l S ure l5w 23 127(8). 7 >:pcLii, 
420 Iza.’Sl 

Assoc. Newspapers Grp. »2Spi 9ZO d 3 
.f^r Mills (25p) 32/ 9':KLn. 

65 (2P.-8 1 

Cement Mants. 153® s® 
SWB S*B 1 .60 J 2 57 9 8:- 60ij 58- 
A^KP b V^ a! i® *<V lO'mcDb. 72V 
ASSOC. Television Coro. A 125P) 39® 9 8 
AMgJjj, Tooling Indus. (25p) 26V® 6 

Astra Securities iiflpi 13 1, Q7.B) 

Atlas Stone (2Sp> E2 
Audlotrenic Hldgs. tlOP) 39. . 

Aurora HkJgs. (5p> 10 
xwJyS!? 6 £r‘ >s Si?J 2S * ) M ':® *> «8'BI 

raa/8) d 45 lo^pcDb. 70 'i 

Aiana Grp. (5p< 8® 'a 8 
Avery, r25®> 94® 6* 

A 2£ n -5»“*T 53®. BVoeDfa. 1977-80 


Cirp Hldgs. (5p> 6'^ J2BIBJ 
Clarke Cham " 


71; 


harnnan (25 p) 57® S':® 6Qi; 53 


Oav (Richard) >25 di 31 ‘37 S' 

Clayton Dcwandre (2SPI 53®. New (25p) 
56 . .. 

Clavton Son iSOp) 28 i2r,'3' 

Clifford's Dairies (2Sp> 50 

Ciorrr Dairies (25 b) 67 (23 81 

CoaDte Chemical Products nOoi 21® 20'; 

Coats Potons (Z5p) 491j® SO® 48'; 50 
49 h B. 4l:KLo. 28V C618). 7'-pcLn. 
48® * 

Cohen tAJ A f20pl 110 9 (2318) 

Cohen- Bros (ElecJ r|Dp) 49 


Coi'rett D(c_k?rtto ,, _Poa r ie ^ 1 0 p) 29 (27{W 


.67 (27)81 
Ay rs hire Meta) 
(27/8) 


Predicts (Z5p> 19V 


a-sswp"*- 56 % 7 t2a ' B '- 


“2*1 47 il 8 Bt- <2Spl 

9c ' 7am «« 


BfB Industries [SOpi 110® 90 l>« 1, 0 
TVocCny-UrUn. 74 * 1 S 

Wbs - NV b IB 


aft's) 

BSG Intnl. Cl Op) 10 9 V 
Ln. 45 (28)8) 


IQ-VPcCnv.Uns. 


(IO01 66 70 1 


rtsJfiSV 1 ^ 7 8 9 "«* 

ia i b 2“i1. 



- asm 

Babro-Wsr 4*roc1 stMtg Db. 6SO 9 C2«6i 
Baker Perkin, Hldgs. (SOp] 39® 71a 
Baldwin 4H. J.) (1091 to- rjfinai 

B=. n.(w 8 W AWBPJ.BB aria) . 

Bamfords (20pi 16® 


Bark Bridge f5o) fit; 

Cl f?5w 40 C2aft) 


Banks (Sidney _ 

Barget (I J (25 p) 1 1 L 
Barker Dobson ciopt 4-V® a 5 
Barlow Rand fltq.10) SI 7® 


Barr {A. G.) C15pl 963® (2%ft) 

ClSoi 4* p7«) 


Barr Wallace Arnold Tst. — 

Barrett Devote, ftftp) 92* &S 7 6 6 

Barrow Heobarn Grp, <2Sp) 39 
Barton D26o) 32® 

Bassett (Geo.) Nlags. (25pJ 59 (27.61 


Bath Portland Grp. (2 3 pi 35 4h 

” «20pi(2M 


Bank.of Ncw_5outh Wains iLond. Res.) 
- - l 560 (27(81 


(IA21 ___ 

Bank of Scotland (Governor) 2400 40:® 
710 50 

Barclay, 265:® 42® 8 77 5 1 - Ml 72 
70 3 BO. SUpcUns-Ln. 62® V* TV 
Barclay, Intnl. 7>3KUns.Ln. 55V* 

Bates (E.) (23 p) 41 <27(B> 

Canadian Imperial 8nk. Commerce -UC2) 
20V 

Clive Discount Hldpv (20p) 54® 6® 5>: 6 
Comrrterual Bnk. Australia <Lond. Rag.) 
§* n J39. «WM* O® °fd- SI H. IM1» 


(27PB) 


Beales (John) Assed. Cos. 

Beauiord Go. UOpl 16® 

Braver Gp. (25P1.45 z«/B) 

Beaverbrook Newspapers A (25p) Sii, 
Better <C- H.) (Hides.) 1IO9) 10a 
Beckman (A.) flop) 500 
Be-ectum Gp. (2fip) 290* 1® 5 Vi® 

300 296 9 8 7 E 4. BKUPKd.Ln. 
65V 127,-81. eVKUnscd.Ln. 63UP. 5 PC 
Unsed.Ln. T24 . UBTB' . 

Bmhwood Constcn. iHidgs.) non) 13 

Belam Gp. (lOpi 960 5 
Belgravc .(Blacktmsthi rasm 21 U5lBi 
Bemrose Con. <Z5p) 29 V (27: Sr 
Bedford concrete Macn. (lOpi 33 (27 (BJ 
B»n tails <10ol 22 (28)6) 

Bontlma Indus. (2Sfil 17 T8 IB C2ft'B|. 

lOKUnscd.Ln. 62V <26, 61 
Be.riflord CS. W.i 12S^..160*'~«- 8>pc 


Unscd.Ui, 101 V 


Collins. william' (25 pJ_ 75®. A 12501 
Combined English Stores C12';p) 6B<t 9 

cSS«rt Badlovision Senrlcf* (Sp) 37* 7 
(28/B) . 

Comp Air C3 Sp) 57 

Compton a.) sons Webb (20pi 17V 16 
(26.B) ' _ 

Concentric .(10pl_21® 

Concrete (25p» SO 5. SocPf. 3B« , 

Coooer (Frederick)' (Hldgs.) dOp> 9v 
«28)B) 

Coooer- Ms...(1 Op) 7-V 8 

Cope Adman lot. (5pi 35'i 4 - » V B. 

7-VocLm 62 V C27-C ' 

-Ccrafl . (2Sp) 18.(27/8} . 

Coral (JJ Hldgs. OOp) W« 5 
Cornercroft. (20p) 33 (28/8) 

Cosalt I25D) 31 

Costel>r (Richard) (Z5p> 188 90 1 
Countryside., Properties (5p1 12 
Courts olds (25 pi IIS® 19® 241 7 6 4 
5 3. 7pcDt>_ 58Ai® 9V. -5':KLn. 39 >1®. 
BbpeLn. 4769 5 Vi®. 7>-KLn. 49 1 : . 

TtrfjcDto, . 55 U®. 7 VpcLn. 49V <25)81 


7 :1 


Coons (Furnishers) A (25g) B" '(2618) 


(lOpi 51 


Cowan, 4* Groat (I Op) 

(28)81 

Crane ' Fraehauf (IOp) 13® 14 

Crmian Hldgs. (IOp) 26V® 8V. New Ord. 

- (IOp) 28® 7® 9 

Crest Nicholson IIOol 34 u (28)8) 

Crada lot -OOp» 58® (SO- 7PCLn. 74 
(26,-8) 


InldriOTi (IOp) 7 (27 (S) 

S f25o) 45 (26(8). 


Crossfgy Building Products 
_"New Ord. (25p1 47® 9 
Crouch (Derek) (Contractors) (2 DM 26 
GE/lfll , 

Craved Group (25a) 26 (2818} 

Crown- House (IOp) 17 (27.8) 

C 1T y qB fffr** EdwInS> (Hldgs.) 5VpcPf. 
Craydex ttM'TU;* VJ® 

v 


m. G.) Clop) 29® 


&wWi Bum A 90 -427 .ft> 

Dartmouth hrys. f&p) a 
g«Hi (Godfrey] asn j 26.-, 

Dmi (M. C.) 3-VkFY. 27 WBl 
D K» ifiternaH. (25p) a7. 5 a ctaa). 
Do. New «zspi BfiNd 7ij - • 

Dawson lotern a tl. OSp) 27® V 


SrET’RS'SS.^r 0 "’ “ °** 


De Vera Hotels (CSp) 66 


DotaJdtgmi C26PJ 69® 74® _3 




3 4 5. 
B'jpetn. 43; 


BVpcZiutDb. __ _ 

4 V, 7VpcLa. 442a® . 

Deere C2SOI 190® 86 .V QBffl). A rasai 
190. 8B®; oa»V. 5ocPf. SI fawft). 
|g«7* «Sp> 2*^. OM»- fiKLo. S«: 

Dmta Metal. teSgl 66® h 7 6. 7VpcDft 
MV. 7.5PCU1. 62® 3V wl1, 

DcrlCend StamftWO «Opl 107 
Desoptrer-ftros, t2Sp) 90 C27IB1 < 

Dew (G-) <2SP) 75® 

Oewhiret Partner A, N-V nopi 71^9 aa.'B) 
Dkjclnson Robfnsoji <3Se) 96® s® 6 a 
_.B 7, .7VpcL_n. 56 V f M/B) 

DhnoJe* tads. i5pl 8 

Dixon (David) CZSPI 28® 086) 

Dixons Photo- Hew Cl op) 91® 1 1 i-r, i-i 

!U?,L A n001 37 * 9 - °*- N « 

Dobson Part- Ihdt 0.001. 301-6. BVk 
D b. 64® '|8 


Do la IMS' (Geo., 


Dolan Pac^^tn^ _(1 ObI ' 34 .(Zfl.ftl 
. Hl<f« 


Dom Ntagj-t" 1 0dJL'Ml 




. . - T - . IdBB. <25P' 201; (27 81 
Douglas (Robert MJ (Contractor^' (2 So) 


Dover Engineering Gr ouo _C10o) 6® 


Dowg ate General (raves ex. (26b> SV (26(8}. 

BfiCPf. (SOW IS® (28’8) - 

Downing (G-_ M.1 (500} .112® 12 
Downs .Surgical *»0w 29 v® . 

D LiT n 76 1M.2. 7 kUdw(- 

Drake 7 Cubftt ” Mgs. CMp) fob U7/8> 
DubHier (Sp) .6V6 tZBlB 


HiOCh Carrier r25n) S2 3 
Hancxs (jnhii i'Oth icn;- 
HalPhton D-vhiir-f (2r*Di 1 
Halt Ham Pier B'.-o* Dt> 50-: 

Hill Enginrerlno (Mrd^- ■ (JOo' ISO 
(27.81 6 ;kPI -»3 -2S-8). TVkLk. 

75 (27181 

Halt (Malthwl (2 Sp’ 110 '77 3' 

Hall (W V/.l (IOp, 11 (2*13) 

Halirte Hldp.V l50rl *5 (ZB 81 
Halslrad (J^mnl ( Hides. 1 S’-pcPI. 2« 
Ham! 'borne (IZ 1 . pi 10 (ZB 1 8' 

Hampson Ind isls (5r: 7 (28.-8) 

Hanson Trust (Z5ol 106'-® 5 7 5 ■ 8 6 
7'j. New Ord. r25p) 104'-® 5 5 8 
Hardy (Furnlshersl A Ord. I35 d) 31 
Harorcaves Grp. (20 0) 30 (28(8 1 
Harmo Industs. (10p> 20 19 (23.81 
Harris ShoWon Grd. (25pl 34 1 : 

Harris (M. P.l tHkJos.) (25p) 41 (26(81 
Harrisons Creofield Bv '» 

Hartlo Machinery Intnl. (25 di SO J< 
Hawker SWdeley Grp. 300 3 297 8 30« 
296 302 299. 7'iKDb. 5Z'-« 

Hawkins TTpaon (25p) 64® 3:?* (25 ’8) 
Hawkins Doveiopment, (5pl 7'- 
Headcrost Invests- (20ol 4 (28:8) 

Helene of London (10nl 9 
Henderson (j. W 1 (Hldgs. 1 (25p) 12S 
Henderson (P. C.I Grp. (TOrI 24. A 
Nnn-V. (lDo) ZZ® 

Henderson-Kenton (20p> 27 8 (2S.-8) 
Henlys BVpeLn. 35 

HcBvronh Ceramic Hldgs. (7 So - 3Z 1<i 
Hepvrorth 'J.i B Ord. (lOpi 36 
Herbert (Alfred! 4'-. 5 
Heron Motor Gp. (25p) 31® 

Hestair (25pi 58 7 

Hewdcn-Stuari Plant (IOp- 40® ISI 
Hcrwood Williams Go. r50pi 2e« 

Htekson and Weth <Hlogs-' <&0o« 226 5 

Weld Bros. i-5p) Id'i®. cjkPI. 43';:® 

:® rasiai 


- I j . 


\ » r S 


Hl^jn and^HHI I25p' 40 39. BkLd. 48 


HljTlards Ord. (lOpi 68® ■ 

Hiltons Footwear <20ni 48 (26 8' 

Hinton (Amos) (TOoi 56® 

Hirst Mall. n son '200) 24® (2 8.8) 

Hoechst Finance lOpc 54 

HOIMung |5.l (25 p» 72®. d.SSpcPf. 37 

Hollis Bros. (2Spl 40 
Holt Prods, nop) 22 (2661 
Home Charm (IOp) 72 
WsxA'ISWJS HidOS. reop) 52® 3# (2661 
Horizon Midlands (Sol 25 (2781 
House o' Fraser f2*p> 74® i Jt p 1, 1 5 < 
.»»'• GKLn. 40 Ir. S'rfKLn. 55V 
House of Lerose (25pi 30 rasiS) 

Hover 1 no ham Group i25o< 25®, Res. Vtg- 
•25 p) 12 

Mfthjherv (25 pi 39:,. New (f.B-1 
«5 pJ 37® 8i; 9 n 8 7ij 40tj. . New 

Teneos Services (20oi 17 
Howard Group <25p! 77 '27(8 1 
Hudson , Bey (n.p.v.l IZ'J.- 

Hulr.ts CornoraOofi (R1» 300 

Hunt end Moscroo i5pi 12 (26;S) 


I— J— K 


I^C. Gftnip -20o) 77® 

Itatock Balldlng Products TVfieDb. 5S6 
■V UG18) 

itetMic Johnsen (25fi» T4 '28/El - ■ 

nilnowortb Morris i20p) 22. A OOpI It 
(28'fl) 

Imasco in p.y.i 22V - . 

'■SnV S* 1 ” « 6 61 8 

G8 «^- , ■ -,J 6 * 3t 55 4: 5k PC *?!= 

<26)8' 51-oeLi. 16 7. TVpeU. S4'i® 
■ 2 , 6-VKLn. 1672-77 90®.- IttUi. 57 
V. lOVKLn. 73 la® : f ® tf ' - 
Imperial Group IZSpi e 9i« 70 1 f 70 ’ 
MV g 72 '■ a?-. : P ueb-lsm-gaw. 
f .SdcLp. 46i< 7»:. 7.5 pclo- 5i 107/3)- 
IO^SocLb. 71 i® 2'j. ftps Ln. 73 ') t 

Imperial Meui Industries M ■ S « *1 
Ingersall.Rand Co. $firs»vO*n. IJUS2, 
SUS72' f B (2*9) . . . 

Inorem r Herald I 'IOpl' 25 8 ' .. 

I«3l»l SKvlee* (25a) 471* 5- BirocPf 44 
/2B-81. BkUik In. 65* . _ . 

int^rnL Combusrion (Hldos.) (So* 1-: 

Mernl. Computen LHWQS I 42® 2 *08- 

6 VocDb. SI® •.. 

Intsrnl. Nickel Col Canada Class A 20'Mf 


intern). Paint ift2 <Z7ft) 

C°n '-(2SO»- 


'ntereL Umber '(25o)- 7A.'j 

10acCnv.Uns.Ln. 85® (ZBIB) 
Ipveresfc Gro. 53® - 
Ireland iSrngsti i25pt 3J 4 . 


5 -* 


Jft, Holdtnos (25 b) 16*j -16 126'BV-. 
Jamaica Sugar 4ltts. f2Saa 4ft 


J4nw»-yo|ml Grp. 0». LKaf 26':* 

w ol ■ t 


Jenttoue.. Hldgs. <5pV-7. J< ... 
Jmm, <$,) Sows 1 Hldgs.) (25p) M 


4-.*vv «: 



~ -:;l3 


■rt'iV 1 
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''TW7 

lotoMfln* twT w'tO-SWSM fiSVvmra 

J0M (A. AJ SWpotaa OSrt-^f «BfB) 

.JWMUsfTJ WOrt; 13f "XU/p 

Judea iqtnl. {ZS»> ** i __ ,. 

* sww^csurt'w' i! i Jcl—: 

Kataarao 

-Kanfcart (10plMfr$ .S^L.., 

Kararadv «A-> OMI 2B (2718) 

Kawtiag Motor Go. - .f?sri «♦ aam. 
Mm. *9t* J “ . 

Kant <G. uj s<*2j£t*£f- 

Kant M. 7J QW :P. » '■:: _-- 

■ Ssi!3?^S^'>J13»%i.'.ow >*• 

KMM-4U Taylor dM 44 BWg,^. 
KlTOoStltaf*- HUBS. C2SW-20ffi . 
EftS^Z* Hldoa. (25pj 171ft - - 

«?£*£** DlMuni Gp.-flOtf-ZOB. 9 to 

zoo ■••. : ■ ■ <r - - 

ii— *t '■ :" ■* 7 : *■ 

irc iigg'MV 57 - 

UpeLn. 70ft 69J 7 5*1 cww 

Ladbrofcg Cp. ClOrt mo * 

60S ft; 75l» 11a 3*1 **• 

59® at»® 3ft* 7ft® 5** *5. 6 aniB)- 
Ladltt- PrWa Outww ,«0tt f5*St £g** . 
Lalns U.) Son Oto, 110 13 (M,®). a, 


m. 

JS. 


(7/0J- ’New tCS 


i25p> lie* i?> 

Lain} Go. I 

Lamont tW«* «®g 25 3M 
ulriro C^SSs^SSS “^7 7B 

Lawdon flOol JL 1 * (26<8) _ 

tSdfmirC™” (SOM 94. 7oePf.«3b* 
L«MC (Harris) \25c>_5C I 29 (28/Bi 
U« Rofrlafi-ation (25*1- W- 
Cm Caspar Groan a5p)««S/8» 

Lriaore Caravan ,rarttMOoi 70 
LtniHiu Grotto if On <3. ® *» 

• LOUT ProtnKt* ai 

ffirWBSSWiffl/, — 
tsfteSiw56a%a.«n 

Lilian <HWoS-> nopT 14® __ 

I latiHfA LflfUTe' iw* u0o> SZ (26JB) 

L Ky(F 46® <2BjBl 

tlESM tome Oroup 23® <28,; 

LMuttria 13 901 _ 48 7b. ^ 5»cW. M 
Unfood HUBS. fftSPI 1630 70 2 

LlYrrootS 5 D»l< Post (50a> 970 B <28(81 

Llovd (F. H.) Hldgs. <2Sp) 43b 

Uavd* HtaUStrlM Inti. (lOpl M 07® 
Locker <T.j /Hidas.) A rspi ?b r2B;B) 
Lockwoods Foods <2Sp> 57 <26/0, 

London Midland Industrials <25oV SffbBb 
London and Northern Group <Z5p, 35 b® 

i- & 

Lend on BrKk 125pl 530 H84* 3 Li 
4 3b Ab- lApoLn. 126 <27 M) 

Long ton Transport Htdst- <2Sp> 16 <2601 
Lonrtio r25o) 1270 fib# 8 7 9 5'.: M- 
7bpcLfi. 1M)4S BB 90 (27/0). 7ft0CLB. 
1904-09 86 90 W6.«i 
Lonsdale Universal <2 Spj 401 -t28aa) 

Looker* <3Sp) 18b < 2 &*/» 

Low Sonar Group <50oJ 1 » <26») - 
(-<*» (Wm.) <200) 112* • , 

iW* Wo. 24 ?^. 

iwmS .zrs*- 

58- fl'KKLn. 4B10. 7ftPcLn- 75b* 

M.F.I. Wareheases (10pi 13b <2»A 
M K. Electric HldtO- t29o) 42 1b 

M. K. ReTrlpantion <10 p) 30 (1M) 

MTE (10pl 19 1«b (27<B> 

M. Y.Dart riopl 26 . , , 

Macardiy't Pharmaceuticals <20 o) 56 7 

Mccleery L'Amle Group OSp) 16 C28W0- 
SpcPI. 255 60 Gt6lB) 

MrCoiquodale 164 <2 

Wid^rliae Group (Clansman) <Z5p)- 62 

Mackav fH.1 <25p1 12b CW»)__' — , 
McKKhmc Brothers l6pcLn. W69p) 59 

hletnhfrson <D.) <25o> 25. 71«cLn. 48 

Mi*m TusuiKT* f5p) 16':® 17b 0816) 
Msonet Joinery <23 pj 1240 8 

Maidenhead 

<27 >8> 

MelHnson fW.i Denny Mott <25p) 30 b® 
3 2>i 4 31, 1 2. New I25p> 331: 
Maniflement Agencv Music OOoi «< 
Manure Garton (50p1 115 14 17 
Mandera iNIriPS.I <25p> 2SO (28'B> 
Manganese Bronze Hldcn- (25P) 6V Blapc 
Pf. 2110 4® 3® (2818) 

M^ole M a 'awards (20 b) 11b* 9b 10 
rT8'8«. Did. 7200} 8 <2661 
M acorn Webb 6ncP(. 3*b C?7«) 

Marthwlcl Hldot. <25P) 78 
Marks (Allred)- B area a CIOol 23 (2B'6) 
Mirks Spencer i25o) -1091® 810 9 7 
E 8 11 10 12. 7ocPf. 58 
Mariev (25P) 77';® fl) 13 801. EUCC 
Db. 8) 

Martino lndusts. ripe) 11® 

Marryat Group 11 Dp) 16b® (28/8) 
Marshall Cavendish (10p) 22 
Marshall Morgan Scott (2Sp) 67® 7 
128/8) 

Marenall (Thomas) (Loxlev) (25p) 24 

(27-81 A Nen-Vta. (250) 22 b (2718) 
Marshal; (Thomas.’ Invests. EpcPf. CSDpi 
1 4 'r® (28-®! 

Marshalls (Hallfajil <250) 49® 9 
Marshall's Universal C2Sp) 100 (26(8) 
Martin-Black (25o) 87 

Martin Tno Newsagent <25pl '110 
Marlin ITaml Metals Group (1 Op) 44. 

8pcUnsec.t-n- 58 b ^(27in, . 

Mather Platt (2Sp) 34® 43 bi S. SUpc 
pr« jo© 

Matthews (Bernard) <25 p) SB® 5® 41 

Mannewt HMps. (ion) 43b® 

May Hissell (25P) 50b 
Maynards 295 _ . 

Ksirx.m/s’.Vi. o-d. 

239® 128-81. 7«». 48. • • . 

Metal Products rwniennalli »2So> 1 1 
Meirooole Industries (Up) .12 <26i6) 
Memlrjji (HIOgs.i (So) 19® a6®> 

Menov czspi 25 . • 

Meyer^MmrtiHiua L-» «28p) 43 b_ 8Jao< 

K ipiand Cattle Products <23p) 65 b 06(8) 
idlaita Industries (Spl 11b (26: 8i 
MllUury <2Sp) 51 f28.'8» . _ 

Miller (F.i rreatiles, (10n1 37 08/6) 
Mining supplies 10») 36® 

Mitchell Cotls Grp. (35pi 53b CM). 
ItpcLn. 102 

M;teheii Cons Transport (25 p) 25 (28.*) 
Mitchell Somers (10pi 14b 
M inconcrete (Hldgs.i (25p) 32 (28181 
Modern Engineers et Bristol (Kings. i (Z5p) 
40® 39® 

Monitor Holidays (top) 15 (2BI8L A 
C-rd. <10pl 12b 
Monk iA.i (25p> 32 
Mono Containers <Z5pi 26 (26<8> 
Monsanto SocLn. 14 S® 


Invests. (Hldgs.i (Sol 31 


Monti on (Knitting Mills) <250) 24 (26Bi 
Monument Securities <10pi li, OCti 
Morgan Crucible (2Spi 76® 5*1 8 6 7 b. 
9>;pc0b. 64b (26'Bl. SbPCLn. 284, 
127(8'. 6 i«Ln. 32 (27’8) 

Mo^jan^Ed wards (10p) 38 06'8), New 

Mo^an-GremoUB (250) 32 (28*) 

Mo rrel l jAbe(l r25« 24® 4 (2S.fi) 

Morrlj I Herbert) f50p) 40 

M.wr/S° n tWmJ Sobermarkets a On) 940 
z© 

Maes Bros. i20p) 28b \ 

K«« J"9- Group <25 p) 27 <27(6) 
Moihetxarv HOg) 15e 
Mount Charlotte »nv». iIDp) 4b 
Mowlem ijohn) <2SP1 58 
Mulijead '2Sp) 65 4 42818) 

Mvddleioa Hotels (50 d) 4B Own 
Myspn Group it Op) BOO 55b (29/8) 


N — 0 — P 


N £F 4pcCnv.Ln. 52 (27(8) 

NET (20P1 63 

Na’rn IWTIIIamton 81® 2® 80® 4 6 5 7 2 
National CarBonisiug (top) 31 1 
Neediers i25o) IS <27(0) 

Ncgrerfi 2a -n bra <2Sp) 34® (28/8) 

Neill ijantes) Hlfloi- l25p) 52b 
Newarthlll 55® 3 6 «2B(8) 

Newman Inds. (25o/ 28 (27,’B) 
Newman-TonkS (25S) 31® (28(B) 

Newmark IL.' (2 Sp 1 75 
Newt (ntnl i25e> 95 (28/8) 

Ncrtros (25pi GO': 60 59b 9 61b. 14pe 
Ln 9Qb (27 6: 

J/ormand Electric*! Hidps. New <20oi 5 
North >M. F.) i topi 1*0 
Nerwern Foods r2Spi 72® 31® 6 b 5. 6.26 
0cCib.Uits.Ln. 77® S 


Northern' Goldsmith* QSp) 8 
Moran Wright Grp. 

*65088^??*' 

Nottingham Manufg. nso) 40® 40 l. Gboc 
Cnv.unp.Ln. «9 CiBffi) 

Non- oSSaff K flt t fiop) ,|4 OWl. 7ve 
' Cnv-libs.Ln. 36 <271*), 

Nscdta Peececk riopij 93*^6® 7. 8 
NuJwltt lodimrfes (Op/ 12'i. . 

QtTex Qrydp (20p) 50 12818) - 

Upper man (Hldgaj TbpeDti. 47ft (27/8) 

j»3Kni«r.«?r 

niitcr Knoll A Non.Y. <25 p) 99 ft 
nrklehd Textile [Hldps-i (CSpr l&b ran*). 


IA <25« 1^(28<aj 


Parrish 


>) 40® 


Patent indanriai Gm. (Z5o) 3ft C27\*i 
Pewrson 2ocnon* CZStii 530. A <*/o g.V.) 

csoiaaot® ■ 

Pauls Whites I25t»> St 

Pearson Longman 03 p) B*. .BUBCPf. 30 
Pea son Js.i Sop OSp) 134® 2 30 29. 

<25p) 131 <27/81. 7pd.it. 73 (8**) 

Pwnos .lQpJ 41 Z_ - 

Perm ah Cl Bel 1*b P6W ^ . 

(SSLi-M OffiTMi'ai?”'"* 

Peters Stores <10P) 43___' - 

PmISpS** limps (N^.) <FLT0) BBB® 71 (J 

Phoenix Umber (ZSpi 44 b OWi 

PHkfngton Brt^*24ll°39® 7dr 41 40 2 
P tney Bowes jbocLn. 56 071®' 

b • 

P 1 7 5 6. .TftpcDb- 51® ft 

Pfvsu <T0o) iff-- - - 

Polymeric (10«) 21® 2 (28/®.. ' 

Pcntin's (10pf 22W 3 ft. 7peCn. 74 
Pork Farms (1 On) 126® 

Portals Hides. (ZSpv i: 

Lr.oLn. 87® b® 

Porter Chadburn (2Qp) 39 <27/ 

Porvilf C2SPJ 9® &ft-ft „ 

Powell Oulfryp (SOp) 108 7 €. 4ftpc 

Pf. iSQal 15® 

Pratt <r.i En|. Con* (23p) 41 CZ7J®. Bpc 

Preedy (Alfred Sonsi c25o) S8® (28/*) 
Press (WUIIam) and ton (Sp) 29 - 
PrssMC Holdings <1 Op) Iff b 061® 

Priest (Banlamln) and Son (Hldps.) C2 
<281® ' * 

Primrose Industrial Holdings CRO.IO* 223® 


21® 3® t <2818). 
I7/8J ' 


l Sol 43 


Pritchard Services Gmop (So* J*ft _ 
Prom'letors at Hay's Wharf 89® f 92 89 

Pullman CD.' and JO (So) 46 08/8) 

Pro Holdings 05p) 46 B B OW® 

Qr-R-8 

H.CJ. HUgL asp) 26 (C8») ‘ 

rIk'S'. ^S?p s (Tj^iVao *? 2 7|® 

Rial Electronics (2*P) IW 2. S’. New 
(25trt 160® 

Ralne engineering Industries Cl Op) 14 
CS/fl) 

-Rakuaen Group -(1 Op) 140 
Raleigh Industries BpcDb. 62® 

Ramar Taxtlles <5p) 5 <2 BIB) 

Randell O'- and L.) <1 On 27 <27/0 
Randalls Group (25pi 45 
Rank Organisation (250 125® 6 33 1. 
A (2Spt 1281® bC® 31® 6 5 2-30 1 3. 
SbPCLn. 39ft [2718,. lOftPcLrt. 6®b 70 b 
6B 9ft 9 

Renka Hob McOougall. <25 dj 4fb® 1® 
13ft ^ X &1 6HotL °' 54)1 G8,8> ' ® aPCLn. 
Ranaome Hoffmann Pollard <25n) 6Sb® 60 
Rensames Slips and Jefferies 110 C26i8) 
Retners CJewellersi (10*) 94 (26(8, 

Ray beck (IOpi 43 4 5 b (27/8) - 

Readicut lntnl. <5p) 16b 
Ready Mixed Concrete IZ5o1 63® 2b® 4b 
4 2. SftpcLn. 87 czfi/Bi 
Reckltt Col man '50*1 298® 3003 3 9 6 7 
Redlfluslon (2Sn> 70 b 126/B) £ 

Red land (25a) 89® 7® 8® b 6.7.* 7b. 

6 bOCLn. 96 (ZB/8, - 

Reed Smith Hldgs. iSOpt 27b 7 <2718, 
Reed rAostln, Group i25o) 32®. A <2 So' 
32ft '. 

Reed lntnl. 217© 24 1 5 3 2 20. Sbpc 
Db. 37. 6ftecDb. 1963-88 56ft; 7ftpc 
Db. 52b. 5bPCLn. 32 U (261®. . . 7<a*c 
Ln. 1996-2001 50®. lOucLn. .64 
Reed PubUshing Hid os. 4'togtj,. 21ft 
C27tBl. 7ftpcLn. 48b <27*81-. 9*cLn. 

F el latKe!^ knitwear Group (Sp) 1«fts T ut 
■ 2S;8) 

Refyon (250) 48 ( 26/8, . .. 

Renold Stk. 12(K 6 (26IBL Sh*L K26. 

6ft«Db. 49 .. •: 

Rentofcll Group 'IOpi 56 (28/6) 

Renrrkk Group <T5d) 18 
Rettmer Group (25o) 40 <26/81 ■ •- 
Revert ex Chemicals (25P1 59 <261® 
Reyrolle Parsons 46® 5. 4 pcPL 23b 
(26.'8>. 7ftpcLn. 481- (28/81 
Ricardo Engineers 1250) 8 1 
Richards Wellington Inds. 11 Op) .*6 3 b 
;27 191 . .L 

Richards |1 Do) 9b .10 (28/Bi 
Richards of Sheffield <10p> .23© 1 20 
Riley IRoM.l <5*1 8 «?■*). 7bpe**». (26p) 
ID', C7») ' 

R-vtln HldSS. HOP) 21 

Rix <OHver) ,9 di 2ft® . . 

Roberts Adlard <25*i- 70® 

Roberts (Charles) 143$ 

Robei*rs=n Foods l2Soi 85 3 . 

Robinson Renan (Hldps.) <20ol 140 
Robinson (Thomas, Son <25<n SS b <28181 
Rockware Group <25p) 55 <27/81. 7PcDb. 

Roflv-Royee Motors HldBS. (Z5p) 58® 9b. 
Bp-tn. 67 C27/8) 

Ropner HldBS. (Z5o) 1Gb (27/8). A <25 p) 
14ft 

Rosgill HldBS. (Sp) 16® 

Rotaorml I20pl 24 (28/® • . 

Rothmans lntnl. B (1 2bPI "24ft 'S 4ft-- • 
Rotork OOP) 77 ; . , 

-Rowtn Booen <2So) T'r uOTI 
Howntree Macklnloah (SOpl -142 1 40 
Rowtan Hotels <25 n) *55 <28/® 

Roval Sovereign Group <25 d, 39 (27 IS) 
Rove, Worcester <2Spl .106. s Nmr_<2$p) 
103® 8 h 6 7. 9ocLn. 80 
Rorco Group <25o/ tab® 19b 
Rubislaw Inv. Tst i25pi 14 OBfBi 
Rugby Portlond Cement (ZSpl 70® 70 69. 
Ptg. <5oi 34ft 126)8, 

S- and U Stores <12 ftp, 10' 

SGB Group <2fiR> 85. 9ftpcDb. 63 (28,® 
5aban Timber <10« 19b 20 <28(8, 
Salnsbury UJ (25a, 14*® 7® 50 47 9. 
SpcLij. 49 , 

St. Kitts (London, Sugar 76® 

Salts 1 Salta I re) 4bDcPI. 20ft >2518). 7 PC 

« ISOpi 13ft <2618, _ 

Samuel lH., A <25p) 102 (26(8, 

Sanpers <23o'i 60® 1 

Sa.IHe Gordon O.).-(IOp) 24 3 . 

Savoy Hotel A HOP) 24 3 ,28/8). B 
(Spl 150 ,2718)- 4pcDb. 21® <iB(8). 
3, toe Ln. 52® (23/8, 

Scapa Group 'ZSp> 55® <28/81 
Scholes (George H-» «25p) 133 40 (27, Bl 
Scotcroc ,Z5pt 36 Ut6ffl) 

Scotia InvesU. ilOp, 16® (28/81 


Scott yame*/ Eng's. Gp. i25o, 16 (27,*). 
6ftPc2ndP,. lift ’28.-B1 


Scottish ftgrlc. In dust. 183. 7ftDcLa* 44 
127,8, _ 

Scottish - Un/vervaf (nvects. C23tn 91© 
Scottish English and European Textiles 
'2 Op, 7ft 

Scottish Teieris'm A C10 p> 10b® b G8*l 
Scrag g (Ernest) Sons ■ Hldgs.i (5p) 12',:® 
l; 12 __ 

Sean Eng'g. BftpcDb. 66ft® 

Sears Hidgt. (25oi 39* 9 8b 7b - 8. 

7 ftocPf- 43 127/B). 7 UpcLn. 47ft 

Security Services ,25p, 58 
Sedncourt -Spl 7ft® 7 
Sena Sugar Estates CSOfl) 12b _ 

Senior Eng'g. Gp. 15,,. New <10P» 13ft 

Seri:k ,8> t25p» 34'* 5 ft. IDftpcDb. 65® 
CZBIBl 

BKS WfVWll ««*>• A (250) 
32 (28 5> 

Shaw Carpets <10p> 19 ft® 

Shaw • Francis) (20p, 24ft# 
sneeoondge Eng'g. .2Spi 34ft 

Shiloh Spinners (25o1 24® ___ % 

Sidlaw Indutt. (50o> 43 2 (27ES). 7bPC 

SH*i» 1 Gorn?an a Hldgs. 4 

Sllembloe Hldgs. <10 p» 30 (28.8, 
SKuntn'gnt Htdps. rlOp) 25-j 
Silhouette (London, (20p> 22. A C20o) 

tokolm «10P1 61 ft® 3* (26,8) 

S'mon Eng*. ,2 So. 97 ft® 9ft 6 100 
Singer Company ijUSIO) 9 (27.*) 

Sirdar (2 Spl 20ft® 

600 Group EJb' 

asssriifsi-VftHff nvm 

Smart tjj IContrS., (10p’ 

Smith Nephew Atsocd- Cft; ' 
ft 9 SO ft 


BpSTn/W too ( 28 , 8 , 


’"SS/u WS' 

ZNtoGdWB Gp. BftpcUoacd-Ln. 

SP B> !«•' ^<00 2 98i. New 
I50M TOO® gg 100 2 (26,81 

' 40 t26(fl) Law staUoncn ' society (20p, 

gompBi tt j i_ JKdBS . 25 51 127,*) 
sowton, Conasn. (Htdps.)' <5p) 81: b 
Soptherm-Evgro • I25p> 7* 60 79 

I «®roel- OSP) 7S® 1. 

u. W., Sons (25p) 78®: New 
<25pt.75i® <26,81 

Sw«jr Clark MeU, Indus. <20p) 25 
«2 Bp<Q| 

Speflcov Geers (HldBS.) (Sp) 10b <27,8) - 

*rlh* r ie? S, y 40lj ° 4 ° * 1. 39 ft. 7 PC 
- Db. 67 a a 0 

I^W-Ssrw Eng'ff. ,25p) ill® CflTO. 
SpirelU Gp. aop) 39ft 8ft . - 

Spr^ktey (Charles) Indus. HOP)- Ifl. . 

42 (28/9 , 

!2 fc S_ ttSWOl. KDpt 21 (26/8) 
Sttoley (A. G.) Hldgs. (Spl 74 .. . 
Stanley Indus. 97 - - 

Stead. Simpson A QSp] 30 

220 aBm • 

!tf , ^Pi.^ , sLv, e6 " > 

• aanu A ® Srt 24 

S to nehlii Hldgs. CfSp) 

Stene.piktt Inds- 62SP) 

,W. 38 CEfi/fil 
Stothert Pllt -73 6 <20») 

Summers CO: C.) Q6o) 38 «2646) 

Spinner fFroiKtai nopl 6 . New flop) 6® 

S^itoSBwkmen g2Spi* 3§?CS8M). New 


66. New <2Spl 67 
74® 3b. S. SbPC 


T — U — V 


mmv 

Talbex tsp) 4® “ 


Tarmac^sopi •l^Tz® 40 S7 «. ffftoc 
Pt 40®; ■ 8 -ftpcLn, 77® 81 £ ewaj 

Tate Lyle 212 ® 10 11 12 . DoTms. 
^® } 2 T. ®becpf. 49 i. 7ftocDta. 51® 

Taylor Woodrow OSpi 2 BO® 2 « 
T«c#Km<t.(25pj:2Bb (2a 8 ) 

Tefefusioo A N-v cSpj is® <Z8M) 
Telephone Rentals <25 pi 85 
Tesco stores- «p> «a^ 7 b 8 6ft 


BUILDING SOCIETY RATES 


Variable 


Abbey National .... 

Alliance 

Anglia 

Birmingham Incorporated... 

Bradford and Bingley 

Bristol and West 

Bristol Economic 

Cardiff ..... 

Chelsea 

Cheltenham and Gloucester 

Citizens Regency 

City of London 

Ci(y and Metropolitan 

Coventry Economic 

Gateway 

Greenwich 6 00 % 

Halifax 

Hastings and Thanet 

Hearts of Oak & Enfield ... 

Hendon 

Huddersfield and Bradford 

Leamington Spa 

Leeds and Holbcck 

Leeds Permanent 

Leek Westboume and ECBS 

Leicester 

Liverpool 

Magnet 

Mominston Permanent 

National Counties 

Nationwide 

Newcastle Permanent 

Northern Rock 

North London 

Norwich 

Paisley 

Property Owners 

Provincial — 6 . 75 $; 

Skipton 

Sussex Mutual 

Town and Country 

Woolwich Equitable 

* ^fhi Imam £2,000 6 mtfcs. notice. 1 3 mths. f 3 yrs. $ 3 yrs. in- 
cluding bonus. * Mm. £500 2 yrs. fixed, il 4th issue 2 yrs. •Zyrs. 
over £5,250. **750% over £*.000- tt 2 J yrs. ^2 yrs. §6 
3 mths. notice after 9 mths. SS 2 ?rs- n .000 mm. OMin. | 1 M 2 
yrs. fixed- 0 Vm £1,000 B mths. nouce. <S* 3 yrs. over £a.OQO. 

O 7S0% over £5,000. 


Dep. 

Share 

ACCOM. 

Sub'pn 

Shares 

Term 

Shares 

6.75% 

7.00% 

8.25% 

• 8 . 00 % 

6.75% 

7.00% 

8-25% 

«7-75% 

6.75% 

7.00% 

S.25% 

117.75% 

6 . 1 5% 

7.00% 

8-25% 

— 

675% 

7.00% 

§825% 

— 

675% 

7.00% 

8 . 00 % 

— 

6.75% 

• 7.00%. 

825% 

t725% 

6.75% 

7.50% 

830% 

— 

6.75% 

7.00% 

9.00% 

t725% 

6.75% 

7.00% 

— 

t7.75% 

0.75% 

7.25% 

8-75% 

— 

7.00% 

8 . 00 % 

8.50% 

— 

6 75% 

7.25% 

7.50% 

58.00% 

6.75% 

7.00% 

8.75% 

557.75% 

6.75% 

7.00% 

825% 

117.75% 

600% 

7.10% 

8.50% 

— 

675% 

7.00% 

7.50% 

117.75% 

6.75% 

7.00% 

825% 


6.75% 

7.25% 

8 .S 0 % 

— ’ 

7.00% 

7.30% 

— 

*8.05% 

6.75% 

7.00% 

S.50% 

<57.75% 

6.87% 

7.12% 

950% 

720% 

6.75% 

7.00% 

8 . 00 % 

— 

6.75% 

7.00% 

825% 

— 

6.75% 

7.00% 

825% 

??7.75% 

6.75% 

7.00% 

825% 

tt7.75% 

675% 

7.00% 

8.30% 

*7.50% 

6.75% 

7.00% 

7.75% 

OT.75% 

6.45% 

7.65% 

— 

— 

7.00% 

7.25% 

825% 

07.75% 

6.75% 

7.00% 

7.50% 

*8.25% 

6.75% 

**7.00% 

7.75% 

S.00% 

6.75% 

7.00% 

S.00% 

?7.75% 

7.75% 

8.25% 

— 

*9.15% 

6.75% 

7.00% 

825% 

— 

7.25% 

7.00% 

S.00% 

1157^0% 

675% 

7.50% 

8.50% 

77-85% 

6 . 1 5% 

7.00% 

725% 

— 

6.75% 

7.00% 

725% 

— 

6 25% 

$750% 

— 

— 

6.50% 

7.00% 

10 . 00 % 

firm 

6.73% 

7.00% 

825% 

17.75% 


To Abrasives CIOol 3- . 

Tnturop Jersey dOp, 10 
The Tima V e n e er (Sp, 5ft 02 MS) 
Thompson-Reld MOpl 18b® B&fB, 
Thomson Ora. QSp, 173 2. 21.7-pePt 

(ZSp) 46® 028f8j. 4.72PC1SUN. 4Tb# 

<26/8,. J.SJpcP,. 47b 
Thorn electrical laris. ZSp) 1B2«,78» 
5® 66 8 Z 4 3 90 B9 SO 7- A <*6P' 
178:® 84® 78* BJ B4 5 8. 92 U 
70t 90 79 BO 7. SpcLn. 6Ma® ft 
Thorpe <F. WO (10p) 21# <26,87. 
TKhury Corttractlna Group 166 <27(8) 
TIRIng (Thomas) UOpl 57ft 9ft 8 9 6. 
sjispcP,- S6ij® «a«).. 

Time Products (lOhJ 32ft 
Tobernoil New Drd. (lOp) 25ft 
T octal (26 pi 33® 2ft 3. 4ftoCDb. 24ft 
Ufi'ffi. 7 ft ad. n. 44 

Totalisitors and Greyhound (5o) II t27/*> 
Toser. Kannedy Mllloourn (Hldgs.) C20p» 
38® -ft. fipcLn. 66 ft® 

Trafalgar House Invsts. <2 Op) 87 9ft 
91ft 90ft 90 88ft B 91 86. ACCUm. 
Orp. <20 pi 87. 8 Warrants to sub. 27ft 
«7W). SpcLn. 52ft. TOftPCLn. 58ft 

Transparent Paper (25p) 42ft® 

Transport Oevelopmant Group QSp) 459 
B 1 ,#. SbPCLn. S2t 
Trident Television A (10o) 21® ft 
Trust Houses Forte QSp* B4M 6 ft® 7 ft* 
9 6 7 Bft 9b. 7.2SpcDb. 5Sb® C2*'8). 
5.75^cLw. 80 <26f6l. lO.SecDb. 74U 

Iqb'/B****" 2s *‘ 4 ° M ** AO*** 

Tunnel^ Hldgs, B (50pi 134* 8 
Turner Ngwall 116® IS 14 17 20 -IB. 
fincLn. 56 

Twill! Cons. Coro. i2tol 46® 

Tysons (Contractors) (lop) 17 Q6f8) 

UBM Group G5p) 55b® Sft® ft 
UDS ? Group 125P) 86 ft to 8ft® 90 87ft 

U-ri. Optica, industrial Hldgs. (2Sp) «Sft® 
* 7® 6® fl- 7 B 

USMr Tntsr national 9pcLn. (with Warnts. 
suh.Shr.USMCorp) 72 (28/B1. BocLo. 
1 982 71 0618) 

Ulster Television Non-Vis- A i2Sp) 25 

uib-k^lectronlc HldBS. QSp) 35- 7ftpc 
Unaec.Ln. 47 U6i8i 
Unicorn lndusts. (2SpJ 53 
Unioate (250, 43 zb 3>i. 7VpcDb. 58 
126,8).- 6ftpcUnsoc.Ln. 92-97 56<>9 

Unilever (ZSpl 378® 841# 1» 3# 6 4 
3 a SJ. 7PClStPf. 56. ApcOb. 57ft 
(27/8). 6ftpcDb. 57ft <28/81. SbPC 
Unsec, Ln. 37ft L27/B). . 7ftocUniec.Ln. 
5310 3 

Union International 6pcPf. 33t®. 7 PC 

P«. 48ft 

United, flOpK 84 ft (28(8) 

Unltao Biscuits (Hldgs-) (25p) 95® 9 
100 9B 9* 

United City Merchants CIOol 26 7 
United Gas InduSts. (25P) 16® 16 ft 
United Guarantee (HldBS.) i5p) 9® (28/8, 
United industrial- OOP) Bft* (28/8, 
Untied Scientific Hfdffs. (25p) 45 ,28/8) 
United Wire Group (25p) 37 (27(8, 
Unocnrom® International It Oo, 8ft® ft 
(28,8) 

Valor (Z5o) 25®. Dfd. QSp) 7E® 823<*1. 
5Uo cPI. 23® (28*) 

Vantona (ZSpl 45ft®. BbcUns.LO. 65 
<28, 8) • 

Ven«a International (25o) 3ft 

Vibroolant. Hldgs. (25o) 84 

Vickers 1261® 9 7*. 5PCPf- 28 (27,8). 

SocPf. (Ta* free) 44® 

Vmcan* (Harry: ,25 p' 86 |26'8) 


fflrne Darby AM tM 70® 2, Wts. 
50* (ZML . lOCCLn. (Land. Rag.) 1S5* 
426/ B I 

SS? Pr*-. Aoeym.ord.ni59) 40 cfi(S) 
TokenaMe hiv. <10pi 761# (£*JQ) 

Utd. Domln+onj r2Sp) 20 >i® 20 f* 16 

•saw.-m mssi 

u ' 5ocl,tPf ' 

Waaan Finance rzBui 33 4 
Yw® Trust (2 Op) 10ft- Iff Q26/6) 

Yuta catu nop) 3) 

GAS (11) 

Imperial Continent*! Cat 363® 50 2 4 5. 
7PCUns.Ln, 161® 2 

' INSURANCE (183) 

Bowing (C.“T.) <25 o> '64 3 5 3ij. 5pc 
(Ml. La. 73® 4ft U6/8) 

Brttannlc Assurance 1505 134 
Commercial Union (25p) 157® 2 3 4 
Ifti 2* S 6 5 7. StwPf. 41 <2BJB>; 
7ftKUnS.Ln. 55ft (2B58> 

Eagle Star (Z5p) 123® 8® s 3 6 4 2. 
4ocPf. 29ft. turn. 4 pc 2nd Pf. 29® 
<2B,6l 

Ennla Finance lli.K.) (02ft® 
tourty Lew Life (to) 15B (2fl!ft) 

Genera, Accident Flra Life <25 p) 158 6 
60. Sftpew. 42ft (27/0). 7ftpcUn«. 

| t n. 54^ ^ 

Guirdltn Royal Enhange (25o) 191 90..5 
3 2 89. 7pePf. 5810 9® Ot® ft*® Bl. 
TpcUnl.LB. 52® 2* 48 
Huth <C E-) (ZOO, 2Z5® 40 5 
Hogo Robinson CSP) 128 . . 

Howdw (Alexander) HOP, 130 ^ . 

Legal an* General Assurance 5 pc. (5» 
17® I8t® 20 2 ift 1 
Leslie and Godwin midgs.) HOdi 97 
London and Manchester Assurance (5o) 
104 

Matthews WrighOOn Hldgs. <20p> 160 2 
NHnet HldBS-. I20pi l/T 3 
Pearl Aasaca**®- (5oi 2a# 14 iz no 
Phoenix Assurance (2Sp> 210® 9® 11 13 
<0 IB 14 16 17 19 . 

Prudential Asurance (So, 173 5 6 
.Refuge Assurance HOP) 200® . B Orff. 

Rovai insurance C25 bi 2999 306 4 10 

Srta'vrllfc Fortes <10 Bl 2*1 
Saanhoma Hldgs. i25p) 72 
Bun' All lanes and London 1»- 412® 6® 
7® IS 10. 6'ywLn. Sdft (27;B) 
un Ufa AShrajtce soc. C5P, 80® 80 

INVESTMENT TRUSTS (SIS) 

- " ■■ dpcPf. 


10 £28/6) 


vincan- wuriF. t.. . 

vinten (20P) 14ft (27(8) 

Viscose Development <2501 

W — Y — Z 

W.G.1. (25P) 40 (26 61 

iMp*.1 B. 

vrodtePi B JfrM6er 8 'r?OP) 17b# b i26-». 

70tOh. 6, ft (29181 
Warik n (SOp) 44®. 

Walker Homer. <5o) 1* <28 8) 

Walker (Alfred) Son t IO pi l»fc- 
Walker (C. W:i -Hides. <25p) 66® 

Wallis (F. 3.J (10o) 85 
Walmsier (Bury) 19® cr 
Ward GeWstone JS«; 55 
Ward HoMgs. flOJl (Bft 
Wand Whfte «»P) 24 

Wardlr (Beroar* (IOdj 6ft ft 7ft (2B/85 
Waring GHI«w (Hldgs.i <25o) BIT 3 
Warn*, Wright Rowland (10o> 21® 20b 

w r ?*en (James) 76® (28/8,. lOpeUns. 

Watiriord Glass <5ol 22 '27,8) 

Watson and Pljjflp (10pt 6* 

Watts. Blake. Beam* (25p, 90® 

Wcarwell fSP> 46 (2718) 

Weflgwood ,25p) 175 4 

Weeks Associates (IOpi 20 QB.8) . 

Weir Grp- (2Spi Bl® 60'l*® * 2 60 1ft 
Wellman Engineering Coro- QSp) 25ft 

West ,B Sronn>lni Spring «10p» IS® OBIBI 
West Cumberland Silk *♦*»« (t<Jp) ,5ft 

vJewirghousa Brake and signal (23 p) 25h 

W 6 att1and Aircraft (2Sp) .44 'j« pB/8). 
New Ord. ,25pi 46 ft (28181. 7ftpcLn. 

Westminster and Country Props. (250, 12 

wetron-Evaftf '(Hides.) GOp, 30ft® 
Weston Pharmaceuticals ■ 10m 34. 
Weybum Ennlneerlnp (25p) 202 m 
Wheatsheaf Distribution and Trading OSp) 

w'Away 2 Watson (Hldgs.) CSp) 13*® 

Whller (Geo. M.) QSpi 4214® 06/6) 

W hi, « rot, I SOp) 80 (27,8) 

Whites mmol by! BftpcLn. 47ft, BPCLn. 

WMttlogham (Wm.) (Hldgs.) <12 bo) 19 
(2718) 

Wholesale Fittings (20p) 32ft ft (27.-B) 
WhWiill (Henry) <230) 1T0®_ 

Wilkins and Mitchell (ZSp, 289 's® 9ft. 
finrPf. 36 (27-6, 

Wilkinson Match 175# 7 8. lOocLn. 
79 ft 

WtHlams Hudson Grp. (20p) 22 Sft (28,8) 
W<mro Broeden midgs.) •'2 5 01 22ft 3 
<78(9). 70nePf <25m 23 (27,8) 

Wlhon GOD) 12b <78/8, 

WHson (Connolly, Kings. <25o» 42 
wimp*y iGeoroo) QSo) 114® 17 14 IS 
Winn Induttr 1 *) <JOop fffft 
Wln»or end Newton r25o) 120 
Wlt«er (Thomai) ,2Sn) 15 (27,8) 

Writ Electric Tmls 'Hides.) GSp) 99 
wo'-'enholme Bronze Powders <25p) 73 
■27,8) * ' 

Woiveriiampton Die Casting Group OOP) 
Eft® 

Wnmbwell Foundry and Engineering OOp, 
70 

wood nidgs.) 'gw i inai® 

Wood Bas*ow HMps. GOn' 36 (27/8) 
Wood Hall Tit. fZ5o) 76® 

Wood fS.W.) Group <20 n, 30® _ 

Woorih-ari <Jon»«) (25 p> 68,177,8) 
Woolcombers *Hldgs.) 6pePt. 27 ft <21118) 
Woohvorth (f.Wj <2SP> 4*ft 9 SO 48ft 
9ft 8 

Wbroialds. Walker and Atkinson (ZSpl 

WorttP /Ban# Hklgs <25p) 30ft 30 
WHgh/an 'F.i (Assoc. Companies) (10 p> 
15 ,6 <27,8) 

Wyatt (Woodrow) Hldgs. i5rt 2&® 

York Trailer ,1001 25ft. 

Yorkshire Chemftals tZftocLn. 77 ft (26/8) 
Youghal Carpets rHIdgy.) i25p) 04# <2BIB) 
Yeung Austen and Young (25p) 60S fi 0 

7*nW, Carburetter A (Reffj -SOpJ 31 
Zptien Grouo 'Spl 20 1 j uBiBl 

ELEC. LIGHTING & POWER (1) 
Bnucan C1 »m A 925 (28/Bj 
Calcutta -Electric SuopJy Cotp. 22 aWS) 
Israri Electric Corp. (fcltJ 7# 

Nigerian |J«Diclty Supply Corp. 12S® 18* 

Parole^ River Hvdro-Elecirlc Power 366® 

(26,6) 

FINANCIAL TRUSTS, ETC. («fl) 
Aberaofii General Invests. (£S« 39 (26/8) 
Akroyd smlthers (25oi 160® 2© 2 
AUrCirnan secs. Group «V?P) 1 7 l26I *, 
AMl^Afrlcan Finance (7ftpl lift (2618) 
Anc(o* Gontlne/tta, lot* Fie. (Reffj (25p, 
Ei* 1© 2b* 3t 

Armour Tst. ilOpi 5ft. 10'ipcUnaec.l.n. 

3® 26 1I8/B) . . 

Bridgewater Estates (SOp) 110 £28/8, 
BM?Bh Debt Services «10 p) 10 (ZB/8) 
British Elect. Tract. Dfd. (2Sp) 73,s« 1 

Central Snoerwood Tat. (Srt 15ft ' . 

^5SSS».^STgSB? *SWi. 

Comoaonle Flro^dlra dg Suet FF249 
^t2u. Hl ^«3 0rt T ? ?*l50B, 152® 

S ,AV«IV 4.B5PCH, 
46 (26,01. . dftpcOb, 65 ft '27.8'- 8ft* 
Db. SS 126/6). . BpcUnsec.Uu B5ft 6 
□awnay Day Group t25p) .15 16 
Eolnboran General Invasts. (2Sp) 6ft 

ElW^SnlU Goldsbroush More (Sad 

toHmS?”sp) 20 (2 8/ 8) 
fJtoi National F,»a«e Ww. 00*1 4ft. 
Warrants 1975-83 Suo.OnL;2ft® £28/8). 

Lfflp (S« 17* 

Gle 9 idon^P^L^UbB7ffi 
Gresham Tst. 7 ftpcUnsec .Ln. 39ft (27,8) 
Grimshawe Hldgs. (apt 3ft 
Incbcapc 373®, 80 ft* 80 5 2. BftoePf. 
58 i»«:. 12-neLA 76 £2781 
Ind. Comm. Fhwoee Crfl. SbPCDO. 63ft 
'20/81; SvocLn. 59ft® 60ft ft 
investment .{25a) 17ft (27.81- 
Kwabu <10P) io: _ 

LI try as Scottisb izopi 61 5 S „ 

London European Group (7SPI 39 (26/8) 
London Australian Gen. Eap, oration -(lOol 

L6?doa J UaKad invests. (So) 6B B' 79 
(28/8, 

Lubok IrogstS- <2>tP, 30® 30 29ft. IZpc 
Ln. J4BU ft 6 '27/81 
MinUn Finance Trust t2Dp, 28 C27I8) 
Martin £R. P-) <Sp> 82 (2513) 

Mercantile Credit (25ei 29ft® ft® b® 30 U 
Provident F Inane ft) Group <25p> 67® 5 
<28/8, 


Income (SOp) 56ft® ft® 


Abardocn Tst. USo) 99 IZB/BI 
27 6 <28/Bh SbpcDh. 77' 

Acorn Sea. Income (SO 

AllftL IM.-1W. t2Sp) 73 (2618) _ ~ _ 

A, Dance lit. <25p> 174ft® 3® 6b 6 S 

AHIluad tocomo 5hs. OOp). 95® i2B,8<. 

Cap. Shi. OOP) 1 27# SO® 30 ft (26/8) 
Ambrose tn«. Tst- (ZSp, 33ft <27/8, _ „ 
American T«. l25p, 34ft® Sb- ■ <25 p) 
32ft® 1®. 3 k PCD 0- 96 (2&i®) 

Anglo American Secs. Corp. (25p) Bib® 
2# 2. 4bpcPf. 31 (26/8). 4pcLn. 60 
128/01 

. Arglo-lott. lov. Tst. Asst* Sb*. C25p) 72 

•lie 

1 AnBlo-Scottlsh Inv. Tst. <2Sp> list- 

J&S&S MffU Shs. (50 p) 29 
Aslft/o<*n Inv. Tst. (25 p) 99 92 


3 |2B|B) 

Atlas Electric Gen. Tst. (2Sp> 38 C28/B). 

Banker* lny. , '*st! J (25p> 41 (28,8) 

Berry Tit. (25p, 3 Sft® 7ft 6ft- 4li0CLn. 

SB rZ7/B) - , 

Buhopagna Property - Gen. Inv, 

Bwde Southern Stockhldra. Tst. (SOp) 
21,0. Cny. Ord. «25 p) 96 
Br Irish Amer. Gen. Tst. i25p) 29® SOb® 
b. ApcLn. 53 (27, B) 

British Assets Tst. <25 P) *8 85 ft*® 47 b 
7. A SpcPt. 36ft*. 4pcDb. 48® <28, 8). 
5acLn' BS® 

British Australian la*. Tst. <25 p) 31 
British Empire Secs. Gan. Tst. f5p] 9b« 

British Indust. Gen. Inv. Tst. Dfd. <25o 

British <250, 127# 9|b 9 30 
SftpcPf. 36b (26»e,. BftpcDb. 130 

Br^SSoiw 1 inv-Tyt. 4ftPcLn. 71 'j, 2II») 
Bucknsli Tst. (25p) 47 6b 8 a®«). Sbpc 
PI. 36': <2618, 

CMi& TsL^tZSp) 109 ft® IO® IO.. SftPC 
Cjled&n/an^Tsti L2Sc^ 53® <2ffA8). ■ 05p) 

gii“ N ^ n W S V J 8 7 i^ an; 

Carolnl) Chd. >25®) 114® to® 13 <26.8, 
Cartlo, rzspl 929 <26*1 

Cedar i 8 f * gpcCmr.U ns. Ln. 97 ft® 

Cham® Islands Inter. Me. Shs. . 74 (27«) 
Charter Tst. Apcv. <2 Sp) 3&t a . 4ftpe 

cSr ^ L T^ 5 ShJ. C25P) 20 ,27)*, 
aty Foreign <25p, 37 (27:81 
City intern). Tst. l25p) 61126.®) 

City Orford (75gi 36 he <26/8/ 
CHyy-riiouM C£ao' 48b® 

Cridrsdale f25p> S3 <2T«,. B OSp) 

'Crt’oniel. SKI. Tst. (25pl 178® ,12®.*) 
Conri nc«t at Induct. Tst. <2Sp) 135 i27/6). 

C^menta^'&ntwT'Tst. <25pt 72ft 1ft 

gdsw's 8ts a* 

Danae Wrtc. sub. 1 Inc. 1 Cap. 7® a&'B, 

Drberlure Cun. (^5p) 63 

Derby Tst. Gap. Shs. I50P1 95 <27JB» 
Direct SoanMh TNagraph '25p) 44ft 

Domwm Gan. Tat. ,25p, 139®. 5ocPf. 
960 # 2B r 9> 

OrovroA Commercial J2St» 98 7ft <2ff«1 
Dravton Consd. Tst. (25p, 113® 16 14ft. 

tS&ZF-fSSJF'&'l 153b® 5b Bft 6. 

"soVPlS. SM. S5b. C-e. She. 

Dundbe Z ftnndon (2Sp) 400 (28/8) ; 

Idlnfcui oh Dun^ae >25 p, 108 ft 9 7 9b 

JzsL 

DM. 170® 7 67ft 72. 5<"PCpb. 52b® 
Electric General (25pi 66 «26jB, 
Embanlonent <2561 53# 4® 5ft 
Eoallth Caledonian (25 pi 55b 7 6ft 
• 2 r, 8> • 

EnqfHh and InterijatJonal (25p1 67 (26181. 

Engfbh^inri 4 New York <250 55® <28/8) 
4,’pfLn. 83® 

Eauliv Consort 70 

Emktne House (2301 29 <7*,B) 

Estate Duties In*. TSt 232J 

Estates Hou« •ny. Tct. i2S«1 IM) *. 

4 ZpcPI. MV 5.D4pePt S3 6.72 wPf. 

581® <28*1. SecDb. 48 '26/81. 6 6pc 

Db S3 C28/BI. B.4pcDh. 87 ft 8 (2718) 

Flry, Scottisb American <25o/ 67b® *»■ 

SacPt. 34ft®. SecLn. 75 
First Taibman '2501 6>j >26/8,. .Warrants 
|n anti. ,*y rird ft ,7*/*! 

Flraf Union General iRO 25) to'j® 

Foreign and Colonial ,25o> 12 5- 5 pc Ft. 

34'-* 4ftocDb. toft®. SpcOb. 42ft 

g't. Japan Inv. Tst. <2Soi 90* on <28/8) 
Gerwal Commerc/Jl r25o) 90 (26(8, 
Genera, Cnn*d- '25p' 53J- 
General Funds Cny.Ord. 'lOb> 77# 

Gaul. Investors Trust-e* _'25 pi 73® 

Gem. Scottish <25pl 57® 7. 5pcM. S4«jft 
Glasgnyy Stockholders (25pl 103* 5- 

5oePf. 34 <25(85 
Glrndevon ,25oi 65b , 

Globe <2501 74ft® 6ft. 4roDb. 64 (2®*). 

SHpci/nsrri.Ln. 7t# I <28i8< 

Gown European f;5o) 671,® b® 5 
Gl. Nrthrn. ’2Sp, 73:# 7 b 
Green, rlar (2Sp> SSb <26,81 
Gresham <25p. 25ft* i28'6) 

Group Investors <25s' 2B '• '28 8) 
Guardian (2 So I 51* b-._5pcFt.34b 
Hambros A <2So, 66 (28,8,. B USp) SI. 

MiocP*. 22b C27IB1 
Hsreros ,10p< 40® 

Hellenic GenL Tst. i10o> 30: 

HU (Philip) (2 Sp< 108 

Hume Hldgs. a ( 2 Sb> 53. ■ <2 5 p) 46* 

<28 '8i. 5»»PCUnse*t.Ln. 70. 5 ft PC B 
Unscd.Ln. 6St® ,28'8i 
Independent 7ocPf. 47b (26 ’8) 

Industl. Genl. T«. (25u1 37b 7 6ft. 3bnc 

S B. 1960-60 21b '26 '8'- 5'jPCDb. 36® 
8®>. S bpeDb. 50ft#. 4 'ipeDb. 77 
(27*8) 

Intern, I. Hldgs. Con. 'SUSH *92 
Irtemri. Inv. Tit. <25o' SO® b* 
Intemtl- Inv. Tst. Jersey 300 
Investino In Success Equities (2Sp) 92 
■ Z7i8> 

Investment Tst. Con. <2Sp' 139® 47. 

lny*«. P T* ft J Groe/ra»r OOp) 136 (2WB, 
Investors Capital Tst. <25 p) S9b® 61 
80b. 5 ' j re Pi. 371, (27’8i 

J/K-dhte Japan C2 Sp) 109# <28/6, 

Jersey Genl. 2?S 47 

JOseph^Oeotwh?) IZbpepr. <50P) 48b 9 
<26 8> 

Keystone (SOp, 90b . .. . . 

Lake View USpi 85 £26'5). 4»CJnScd.Lij. 

Law EW**"t(|ro. Cpn. C25 pi to® 4 - 

Ledi Inc ante <20o) 22# J 1 ®—-.., 

Le Vallcnet <25p> 33b* fl QB,8) 

London Holvrr-oa <25pl 75b® 

London Lenno«.(25P/ 51 h *20/8) 

London Lonrond <25oi 49® 3 
London Provincial (25P, 73 <28.*81 
London Stratpcylde <25p).35b: ft* 

London Atlantic <2£p) 30'- <26*1 
London Merchant Securities i25o). 16® 
14bto 17 ft 17. Cap/t»l *25 p, 14.® 
London Prudential 425pt 28® 

London Scottish American <25 p1 91® 3 

London Trust EMM. <25*1 121* 5 (28«) 

Lowland '25 p> S5 ft 120/81 

M. efd G- Dual Trust income HOP) 1351. 

Capital <lOpl 107# . , 

M. and G. second Dual Trust Capital <4pt 

1 0,'u 11 

MendlP <Z3 p* 51® < 28,61 ■ 

Mercantile I25P1 31® 3Wj 1ft ft JPAl; 
SrcPf. 35 (2&«t. 41 :pcDo. 69* 9**®*' 
Merchants a 5 ?' *9® b 9 (-SB1. 4pd.n. 

M 6 id*nd*2Spl 36 <28, 81 
Monks (ISO) 3*1, (2M1. i'sBCDb. «ft* 
Mgntaaa Boston <10oi S4. Warrantt 32 
Nsw Coart finrooean (259) SSB 6 

New Tnrogmc-tton Income (25P) 1DU 

!26.6'. Warrant* 17b . ' 0 . 

New Tori;- Gartmore Investment Trusi 

Norm’ Atiarttle Seeurltlej tort. <25m 78 
Northern American Trust i 2 Sb) 70b® Zb 
Oil and Associated Invesrnenf. Trust <250' 
41 (27/8,. EftpeLn. 1988-93 (25 d) 2, 

Pentifnd Investmcw Ing»**5*» ,2** 80 
781. 3bpf Db. 1975-80 68.127/8) 
Portfo/io Intor national Investment Trust 

Property 3 ] nvesiment and Flnonee 2* <*6/81 
Raeburn Invert Went Trutt GShf 96 5 pc 

pt. 34b*® 5- 4'jPCLn. 1973-98 73# 

ftfqiits and ln« Hwesunent Trust Income 

Rlve^'tod J Merc*nl)le Trait <25pi H7 
Rghero 1 R ortffrdamic h Belegg Ings *5"' 
Hhllum N.V.I /Hr.) ffLSO) SUSSaft* CMb 
1 28,5). Sub.-Sh*. <Reo. 1^ n f<< l v 1 f*. 
Wat. Pro*- Bank (Nominee*) Ld.« ,F1.5' 

Rollroo fL.VMH.S0i 36ft g6-«). g<^Sob- 

l5‘nk' R,! 7 , NomiM| s ? am tdJ 
R|m“v“rrus* AftoCLn. 1973-98 89 ft 
ftnedfmond Investment Trna Cap. Shs- 

\*rsd£* 

£ ^SfiibMrkL 11 

Save Frostier Linked jmr- T \ t iJ, nC e|r e . ' Sh *- 
(IOp, 138*. Can. Sh*. ttffpi S5 ft 
Scorttsh American Inves t- (5ffB « §09 
Srottkh contlnanrat 'nvestment t*'® 1 5 2J 
so: >2B P1. warrants M Subtcino tor 

Scottiih^cidea Investment Trust A (25 pi 

Scort) sn~ ? E fsrorn Investmeni Trust (23 p> 

slSaJi^^asoiw:, » 
Scottish Mortpaga Trust £25p( 87b# 9* 

SMttlsh B f*aHphal Trust <2501 102 1ft 1 

S^tttih Northern lavst. Trust (250) 70# 

Scottish OntarlA ln »«*. (2 So) 99* 101 

T'S? Se* 3K- 8a.“ M " ■* *' 


Scottjfh W rot e n t hrrst. <25t* 7D* 1ft. 
,?06 di 63# (28-81. 4>»cP». 22 £2WW 
Second Alliance Trusi C25o, 138® 

SKond British Anas Trust <25p> 137 

S«na Great Northern In yet. Trgf|.{25»> 

S b fl 5 l 7l? e f , 5b ’**“■ TrU,t Q50} «« 
S ^6.Bi e * 7mt * 12«« 

Shi ret InvH. (2 Spl 72® 69 
tohwe innL Trusi (2Sp) 7,® 

SttMard Trutt <25pi 106#. SpcPt. 35 
StDrilnp Trust (25o) 117 t2B:8) 
Stjtkrio/c/ers ,n*sa 7 rust i25pi To 
TeChro/ogy Invst. Trust <25 pi 6a# 3# 
T aS!r e Gener * 1 Trust 50CLn. 67 b 

&%%% B5a • 

Throg morion Trust i25p, 37# 

T Mrt2Sp, t -605°5 4 QSP> S * ft- 

Tnuj-Oceanic Tst. asp, 117®. AftooLn, 

Tribune Invest. Tct. <S0p> 553 
Trlpftycit Income (SOp, SI ft. CsotaJ 

Tni*l Union <2Sp) 7J (27,8) ‘ 

Trniees Carp. ( 2*01 91 -t 9 3 Off/#) 

BrtUSh Sc« TIL <B5p, 171# ft 84 
SUtas . Wi. Corp. (25pi aaua 

„■{ J®. Th®. SboePf. 37 (26/5) w 

U 865# 900*“ ™" < * Utn 

Viking Resourcos Tst. <25p) 530 7ft 6 6 
W« Coast and Texas Reg. Inv. Tst. (1 Op, 
*1®. warrants 24b# (2B«) 11 W 

W^wrborwm T «. <25pl 134 (26)6,. 

’BatMiftsr 7 *• B tzs,H mi *- 

^n.’^r# d?-B)‘ 15P> 106 
UNIT TRUSTS (9) 

Fund '^ m ‘ 

M un*ss a.^sr- FuBd Accom - 

M ana G Dividend Fund Ihcocne UMN 71.6 
l«ra Yield Fund Income Unia 


n. Tst. Fund Income Units 


28iff> 

Mend G ( 

125 <3B/BI 

M and G Second Gen. Tst. Fund Income 
Unns 1)2 107 

IRON, COAL & STEEL (26) 

Beyar. Peacock <5pt 9 (26(8) 

Broken Hill Proprietary isaz) 692 80: 
Dtmloro and Elliott (25p> 31 (2816). Bftoe 
La. 48b izEiai 

Hawthorn iR. and W.) Loslla iSOd) 27® 
128/Bi. SpcPf. 25 (26/8> 

Head. Wrightson <25p, 17ft 17 08/8) 
Necosend iZSpi 34b 08,8, 

North British Steel Group I25p) 23 (Z7/B) 
RWurdwns. Wastparth (SOpl 35b. BocLn. 

Robb Caledon Shipbuilders (SOp) 20 (37,8) 
Swan Hunter Group 62 1ft 
Union Sled Coro, tof S. Africa) (Roto) 
46# 9 (28,8) 

Ward iThos. WJ <25P) 45b S. IlftPCLn. 

59 128,8). 7bPCLn. 52 
Whassoe <2 So) 25 6 08/8) 

Woodhousa and Rluan (HIMs3 D2bp) 
22®. New Ord. <12bP> 8® 9>u® 9® Sft 

hi9 

Yarrow C50p) 114® lOto 12 

MINES 

Anstrallan (1) 

Groat Boutder Mine* (IA0.10, 71 (26/8 • 
Hampton Gold Minina Areas <Sp> 90 

tze/Bj 

M.I.M. Hldps. ClAO.SOi 200 (27'B) 

North Broken Hill (1A1) 128 U8/B) 
Wactern Mining Coro. (SAD.50) 153 

HlfiCffnaseoiis (70) 

Aawe Inc. a pc nusioo, £64b 12616) 

Aygr Hiiam Tin Dredging <2S»> 128 ao/81 
Be rail Tin and WnrfTam (23p) 17b* ft 
Burma Mines (17b, 7b (26/8) 

Charter Consolidated (2Sp) 166® 2® 4® 
77 7 0 S 80 

Charterhall Finance Hldgs. C5P) 55 Sft Sft 
Consolidated Gold Fldds (25pl 2369 4 30 
2 1 2: 3 S 301. 7ftpcLn. 52 (2M) 
Emrav (Sot 5 b 
Geevor Tin Ming* (25 p) 195 200 (27/6, 
London Tin torn. <20oi 147 6 
Pengkaien OOp, 50# 

Rip Tlnto-Zlnc Corp. f25p) 175® 70® 
69b® 9 7 71 70 69® 72# 67: B. Ord. 
(2501 ISO# (28-01. ACC. Ord. [2SP> 166. 
war. 13 14 ft® (28/8). 3 -5 PC B Pf. 35:® 
QB/Bi 

Sain, P/ran <25o> 7 9 
Selection Trust (25 n) 534 
Slhrarmlne* f2l,Pi SB (27'B) 

Soutnem Klnta Con»ld'd. (IOP, 100 (27/6) 
Soogd Bed Mines C20ol os <25/8, 

Rhod. and E. African (9) 

Botswana RST (RZ) 70 1 
Mlperal! ReUHjreas ISBD1A0) 260 
Phoen/« Mng. Finance <25p, 19® 

Roan Consd. ■ <K4) 2809 3t 
SGukwe Gold <12'-pi 150 QB.9) 
Tanganyika Concessions (SOP) 176 

South African (45) 

Anglo American Coro, of S. Africa (R0.10) 
446 

Anglo American Gold Investment (R1) 37 ft 

ft (ZSiBi 

Anglcv- Transvaal Cons. A (R0.50) 15b 

_0B'6- 

BTytoorulidch* Bold Mining (Ro.25, 815« 
45 40 

Bracken Mine* (R1 , 277® B* Q8|8, 
Bttflelslnntrin Gold Mining (R1J 20ft® 
Coronation Syndicate <R0 25< 250 U7/8i 
□•cl kraal Gold Mining rROto) 3851 
East Drie/onteln Gold Mining (Rlj 10ft® 
ft® ft (Z8/B, 

East Rand ConuHldiited (IOp) 20 06/6, 
Ellburg Gold Mining (R1 > 335,® 47 06/8, 
Free State Development and Invest. Corp. 
(R0.5Q| 260 nBlB) . - . 

Free State Geduld Mines (ROJO) 29ft 9 
(26 1 31 

General Mining Finance (RZ) 38ft 
Grooiriei Prop. M nes iROto) 210 
Harmony Gold iROtoi 840 . 
Johannesburg Consd. Invest. (R2) 2B 
Kloof Gold Mining iRI, 93e® ft* (28IB, 
LMlir Gold (R0.BOJ 119 16 
Lltsanon Gold 'R1 ) 9ft® (26,81 
Messina . (Transvaah Development (ROJO) 
1US4.H 39SP 

M'ad'e Wltwatersrand Western Areas, 
<RO.ZS> 4MI# <7e.'8) 

New Klelnfonteln Progs. (RO.25) 40 

*26/8) 

New WHwatorarand Gold Exploration 
■ R9.50) 2520 . . • 

Porg'etereruet Platinums fltO-OZftl 237* 7 
President Brand Gold WO. 50) 24ft® Vs 
President Steyn Gold iR0.50> 16ft' (28/8, 
Rand Leases 'R0.02ftl 49 (2 3: 9' 

Rand Mines P-ods. (R11 250® (26,6) 
Rand Selection tftOto) 9ft 
Randfonteln Ests. GtSd Wltwatersrand (R2l 

Sk 'Helena CRti 29ft ft C26y«, 

SentrusC Beoerfc iRO.IO) 370 Q&dS' 

SbUTh African Land ExjHn. (R0.3S) 395 
RtHtonteln (R0.50) 339® 

Trans-Natal Coal Coron. CR0.50) 135 

,<2G«l 

Transvaal Colts. Land Espln. (R1) 14ft® 
f2»n, 

UC I mrestments (R1) 415® 

Union Coron. (ROfift) 545 60 5S 
Union Platinum rRO.IO) 196 
Unlse' NPV 273 
v»al Reef* Exgln. tttO.SO) 28ft 
VentersDort <*1, 710® <2B/«) 

Vuktoncem rut 1 174 

Writ Drkfontalff Otti 42 ft# 1ft® bt® 

Writ Rand Consd. ,R1 , 250 (Qfiff) 

We*»ern Areas (Rl 1 4901® IZB. 1 ®) 

Western Deep Level* (R2> 19® ft® ft ft 

Western HTtfgs. (R0.5Q) 34ft 
W-nkelhiak <S1) (0"i«*® _ 

W'twaterfrand Nigel (K0.25) SU 91.00 

ZarxJoan (R,t 4*9: 

Wen African (1) 
Amalgamated Tin IHIdgs.) 46 .27/8) 
B.slrhi 110") 5# ,8/8) 

E> -Lands (IOp) 14® 

United Tin Areaa (12bP) 9b (26/8) 

Diamond (14) 

Anglo-American iRoISO) 33b® 

D- Beefs (R5) 15b (26, 8>. Dfd. (R0.05) 
328 7 3 5 

OIL (214) 

Anglo Ecuadorian Oilfield* (SOp) 37 
anode 55 4 

B-rrv Wiggins <2So) BB® 9® 

British -Bar neo Petroleum Syndicate (IOp, 
lSg (28/3) 

British petroleum 537® 28® 4DtO 281® 
43 3 40 50 45 -i 7 9 5; 4. SpClSt 
Pf. 63:9 3. 9pc2ndP1. 72® 2 lb- 
SoelttDK 80. 6pcDh. 72® 70b 
B until h 2Pt# 6* B 9 7 6 7'; 9* »b 
30. 7ftprPf. 27b 7. 7ptllMrCU. 
36. 6ftgcUhwc.Ln. 35ft ft 4b 
Century nog, 35b® 

Conoco 7bPcUn*eC.Ui. 51ft* 21 (28,8). 

SocUrsec-Ln. SSft» ft* <2ff.«l 
6**0 Petroleum SbocIrtDb- 74-7® 82b* 
!*# 12P/BI. SijoctrtDb. 79-83 62i,® 
-•* <28/81- BocIstGb. 76'n® 

Oil Evplorat'on (Hldgs.) Cl Do) 609 <2B - 8, 
Premier Cons. OHBelds C5p» T2 lift 
12ft 

Rovol . Dutch Petroleum (F7-20) SUS37 
£2BD W J 

Shell Transport Trading (Reg.) OSp) 
3261® 37: 6 -5 7 40 38 9 5: 41 2 
32 at 4 B: Bt. Br. rasp) 334 41. 
SbPClstPf. 45 <27 6). 7pc2ndPf. 65® 
Texaco lntnl. Financial AfteeCnv.Ln, 61 
Tricentrol QSp) 42 3 <2B,8). 7pcCnv.Uns. 
52 <28,81 

Ultramar C25p, 197® 60 5 8 7 9 5* 

PROPERTY (140) 

Allied London Prop. (IOp) S3 (26(69 _ 
Alloa tt London . Prog. fiftpcDb. 1966-69 
56ftS 71 <2841 

Anuigamated Invest. <25 p( Jib. 9gctin. 
40 «&'») ^ _ 

Aouls. Sec«rl{lei (5p) 14ft <26-81 


Argyftr Ber u r W ea (359) 46® Sb fl. npe* 
Ln. 59 nra 

Artagen ^Propa. (4to) 70b 70. BftpcLn. 
351 <28 di 

Avenue Ciena ‘20ot 42 1 3 am 
BantMon Holding* BLpcUnsLA. 11 b 
,26/8, 

Bank *ad Commercial pIOpi Sft 
Beaumont Free. BocLn. 43 >26-8) 

Bellway Holdings ,2Sn> 45>-® -1 7b 6 5 6 
Berkeley Hambro <25p* 97 (26i6i 
Billon iPercvt '25ft> 123 
British Land <25p> 20 b 1. Warn, to Sub. 
9'- (27/S). BbpeLn. 49b 51b 50b 
•27 8i 

Briar 0* Estate CSp) 74. BpcDb. 6/ 

Burton (Montague) IQto) 27b (27/6) 
Caoiiji Count ley iZ5o> 200 70 19b. Warn, 
to sub. 9b. BftpcLn. 35 6 ,26'8f> 

Central Dist Prog BocLn 310 
Ceotrovinclal ESI*. C20 d> 22b 
Owiriwegd AHIanca 7'>DCLn (SQpl 14ft 
ThnsterONd Pron. «25 p> 106 iZ&iM 
Chtjwn Sees. CSe) 171; (27'B, 
cny offices <2 5b) ao dsisi 
Cgmirv .New Town Props* OOp) 18 

Dacian Kid 0 *. I25d) 32® 

Dorrlnglon Invert. <1Dp( IS 

English Pnw. Coron. <50pi SSb® 8b 

■ 7b 7. 12 bc Unaec.Ln 98® 

Estates Agency Hldgs. (25 o' 26® 

Forum Props. MOo, 19b ,28/8) 

GlenftaM Secs. (25 p) 151 ffi6/6> 

Greencoat Prop*. (5c) Bft i27'S) 
Hammcraon Prop. Invest. Tst. A GSp) 

32 0® (28(81 

Haslemere Estates OOp) 188® 

KCItlfr Henderson (Spl 50 ft *9 
Land Hu. Ppty. (50o) 70® 

Land Sec. Im. Teat (SOp> 759f* 51 BO 
3 59 64 2. 6BC10Mtg.Db. 46<J® Bft 
PClSlMlg.Db. 1976-63 62ft 126 0). 9cr 
1st Mtg.Db. 62 ft. BbprLn. 34'; (2R/R) 
SftpcLn. 124® 2® 6ftPCLn. 109®. 1 0pr 
Ln. <£40 od.I 52b 1 3 b lb 4 5 
Law Lane GOo) 52# 3 2b- New (20pi 
32b® 3 

Litdn- Prov. Shop ctr. (I0n) 49 'J61E) 
Lndn. Eras. SfC. (IOpi 79b <27,81 
Lndn. City Westell II Props, (topi 12ft®. 
6, z ocLn. 29b 

Lndn Co. Frhid. Ishld. Props. Bfteeiu 
Mtg.Db. Sift G7/8) 

Lndn. Shop Ppt*. <25p) 37# <28/8,. Sbpc 
Ln. 59 

Lynton Hldgs. <20p) 69 <26/8) 

ME PC (25PI 67 b# 5# 6 S 7 8. 9ftpc 
1j<MTfl.D0. 85 (27'5«. flpcLn 43b 5‘J 
<27 8) SoeLn. 76* 

Mucklenv vAJi Grp. <2Eo) 126 
New Lndn. Prop*. (25pi 1G2 (26/8) 

Pear hay Ppty. C25 d) 28 ft 
PPtv- Revy. Inv (25p< 140 126/6). A 
>25p» ) 44 

Ppty. Hldg. Inv. Trst. (25P) 159® b#- 
SocLn. 93 <26rs> 

Rap/an Pvtv. Trst. (5 b) 4* 

Reg. ProoS. A <2Spi 32ft® (2Sffl 
Rush Tompkins Cm. <25p> ZS (26/8) 

Sam. Prws. (25p, 21b® 3 
Scot Metro Pory. (20di 86 4 (28/8) 
Second City Prppa. HQd) 23 
s/bupn Estates (25p) 78® 8. lOpeLn. 130 
1 <28 iB) 

Stall Carding Grp. (5o, 6 <27lB> 

Stock Conv. Inv Trst. (25o> 149 b® 51 

CMSi 

Sun lev <B> |nv. Trst. GSp) 142 (20<B) 
Town Cltv Prop*. HOP, 19ft:® 20 19b 
2Cb- B I IOp) 19 (2BIBI. BPC.14pcLn. 
89 G7/B) 

Town Comm. Props. <2 Op) 141* 15 <27.61. 
•BftpcLn, 21 1-® 20'- 

U.K-. Pnty. t25p) 11b® BbPCLn. 31® 
(ZBrol 

Utd. Rear Pm. Trst. (25p) 190 (Z6‘BI 
WoU (Jl (Spl 13 G7'BI 
Westminster Ppty. Grp. (20p, 19b 20 
(2 B JA) 

Winpata Inv. GOp) 29 
Winston Estates GSp, 17 G6/B) 

RUBBER (30) 

Abrrferrt (10a, 3ft 
Angto- Indonesian GSP, 42® 3® 

Cnenorwrie (FMSi «,Opi 2S G7/8, 

Consld. Plants- <10o. 55: 

Dunlnp Plants. GpcPf. 33b G61B) 

East Asiatic (5p, 47b G7/B) 

Goklsn Hope >tOg, 51 
Guthrie 1491* 57 4 3. New 155 3 
(26.8,. 9ft0cLn. SO! 

Hlohlandj Lowlands Para <10r, 40® t 
40ft 

Inch Kennetht Kalang nop) si 
Klnta Kell as (IOpi 13 (2fi-8i 
Kuala Lumpur Kepong Berhad (5Ma.11 35 
Kulim (.tOP> 27® 6:. tObDcLn. ,40:# 
35* 

London Sumatra 25b G6<8) 

Malayan Plants. OOp) 7 U8/B) 

Muir River (IDp) 42 U& 1 8' 

Pet a linO f,Oo» 46 |?£6< 

Plantation Hldg*. >10p) 34 3 GB/S) 
Singapore Para (5P> 17ft 
Sognmana >10P) 34 127-8) 

Sogara In vs. «10p) ffb® 

. SHIPPING (62) 

Anglo Nordic Shipping GftocLn. 84 b*® 
•ftt® GB/B) 

Atlantic Snipping and Trading 255 48 

■ 26/Bi 

Brit and Commonwealth Shipping (SOp 
164 128.8' 

Caledonia Invests- (25pi 143® (28.8). 

GpcDb. 54'* ft G6 0i 
Common Bros. rSOp) G7® 

Furness, Withy 214 12 10 18 16 IS. 
SocPf. (IOp, 350 I27!B> 

Jacobs (John ,.1 liltot 1 ,ft® 

London and Overseas Freighters G5 p> 
26ft® 30 29i- 31ft: 29ft 9 32 
Lvle Shipping ,^SP> 215 '27 -Si 
Manchester Liner* 5bPC 32 b G618, 

Qrran Transport and Trading USp) 95 4 

Peninsular and Oriental Steam Navigation 
5gc 34®. D/d. f 4# 5® 2 ft*® 4';® 
1? 5 b 4'J,® Bl. 6 5 
Reardon Smith ' Line ISOd> 4129 G8/8>. 

A <50p> 1 BO 1 55 7 8 
Runclman iWalier, G5p, 95® 

Shert steam Shipping (SOpl 122 G8.«, 
Stag Line 140® 

TEA AND COFFEE (5) 

Assam Frontier Tea 87 b 
Assam Invests. 42 I IZGiBt 
Camellia invests. (IOp, 44® 

Djmbu{a"va < j)ro , (l5w® ,? Tro'ls (28,8) 
Dolbwella Hldgs. (20p> 34 <28,01 
Empire Plantations Invests, (ion) Sft 

Jokal Tea Hldps. 1:6® 

Lo no bourne Hides. 75® 4ft:® 3: 1261 *1 
McLrnd Ruase, 70 (20,81. 6 pcPT. 33 

Peacock SasInl Estgres MO01 33 <27/8) 

Slrtolo Hldps. tlOO' 111.® 

Surmah Valley Tea U5p, 14 
Te/b-dde Ragaiu Investments <25p) 17® 
rZBUN 

Warren Tea Hldgs. 67 I26'B) 

WATERWORKS (4) 

Bristol 4-07 SPCPf. 54 126-0) 

Coins Valiev SbocIrrd.Deb. 19 (27-*1 
East Anglian S.Sgc Con* Ord 31'j® 
Mid-Southern 4JpcM. 1984-06 55b® 
Newcastle Gateshead fiprDb. 0Tb# 
Portsmouth MtPcPero.Db 20 G7.81 

SPECIAL LIST 
AUGUST 29 (nil) 

AUGUST 28 (2) 

Saratett <C of) SpcLn. 1909 Cl® 

AUGUST 27 (2) 

Morton Sundour Fabric* SPcCum.lttPf. p21 

AUGUST 26 (2) 

Gresvenor Caterers 'Glasgow. SpcMtg.Dh. 
463:® 

RULE 163 (1) (e) 
Bargains marked under Rule 163 
(1) (e> in securities for which 
quotation has not been granted 
and which are not recorded in the 
Official List. 

AUGUST 29 

Algomp Central R|y. £10 *i. 

Argo Inv. 112 

Australian Mining Smelting 98® 7 
Badtirhe Amlin 5otfa Fabrlk S US 52b® 
Ber) until Tin 5US4 22 
Bougilnville Cooper 90® 

C'ba Glegv 7ftpcconv. £.77 
Duiker Ea. 350® 5 50 
Enron 4ftoc -?5-aa SUS1OS.0O* 105.66® 
103.45® 103.32® 

Hutchinson ,r>t 25b 
Indonesia Cons. 8 
Jardlne Matheson 333 
Land Lease Coro. 740 
Moet Hennevsy FF573® 

Mver Emporium 143 
NlchOla* Int. 30 
Ocean Resoun-et 26® B* 

Palabora SUS1 1.909 
Pancorrtinantal S75 
Pratr* Hldoa. 133 
Rlvlana £14l|« 

sreedo Print Machine 160 
Unlleror NV *91.201 SUS39® ft 
Wh»»lo'i> Marden A 5Tb 
Wool worth (F. W.» Com. £12*is 
WOO/ worths f Australia! 96 

AUGUST 28 

Allied Chemical *US34ft* 

Associated Australian Resources 117bO 
20 15® .... 

fieri until Tin SUS4.24 p31S 
Bern* Cp n. o, Canada 80® 

Canadian Pacific Inv. £1 2ft 
Coal Bv.products 65® 

Deutsche Bank 5U3117b 
Ervon Con, SUSPSft 
He.Rt ,H. J.) £36 ft 
Hong Kong Land 93b® 

Melal Ek. 35 
Oil Search 23 

Pacific Petroleum SU5Z2'*® , 

Pskg Walbend 310® 


Sears Roebuck SUS62ft 
Sekasi is. 19 

Sou| hern pacific Props, fib 
Tnnmas mniionwidc Transport 95 
Timor oil 7® 7 

Uml.vcr N-V ins.ZO* 3US33 05# 

United Brew*. Pf. 5US43'i 
Un.tvd Stales Steel SUS62SO 
Vlrg.fva Electric Power P£9 
Westinghouw Electric £ii>n# 

AUGUST 27 

Acmes Hldgs. 24 

Affiliated Hdsp.ui Proas. 4400 case 
Aguita.nr SUSIQ6.6S 
Asud Pulp Rarer 60 
flnagr Oil GOO ; 

Clba Grifiy EpcCnv. £91 bO 3® 

C«e* iG. J.) 107® 

Cantalnc* 122® 

C.Z. Inds, 20t 
Hamrroiey Hltgs. 145® 

Mitt. Lyeli 9a . 

N«w Metal 2 
Oasgrigge Sock SB® 

Oakweoa Hr-mes 355® 

Pus»ld-an 20S® 

Bepcn New 6* S«« 

Sc liman dcr Mine* 3 
s-'langnr Cocanuts 28® 

Sw.re Par A U 
Thin* Hlgg*. Jiff© 14 
Uld Cpn Delaware 4S(J 
Vuitan Minerals 23b * 

AUGUST 26 

a Updated Porcuo-rw Mi net SSiO 
Avon Products UCft® 

Basic R'soufrs 709 
tow Vsl'dr Ind*. 975 
Canadian Syndicate 247® 

Cork Inv. tfi 
H*ll 59 Gn!a 100 
Jhrolne Sect. 1®0t# 

Metramar Mineral* <20 cenm ,« 

Sii'or Wilier iCaradl' 5C5 
Strum A'rh-an Mar.ee 232b 3b 
Tara Exploration Clift 
Wnon^ian finrmah 70 
Errata Du>krr Eholnratidi at 31S® should 
hare he-n 355p *22 e, 

Dp ru-rmlsilott n, rli.- Slock Errhanfic 
Coonn/i 


RISES AND FALLS 
YESTERDAY 


British Fonda ... 
Corpnv. Dora. 

Foreign Boads 
industrials 
Financial and Prop. 
Oils 

Plantations 
Mine* 

Recent 


Totals 


Up Down Santa 

47 

2 

5 

pad 

.. . 2S 

5 

0 

. ... 577 

76 

1,096 

... 778 

23 


U 

2 

20 

0 

1 

41 

70 

9 

66 

32 

7 

26 

.... 1.064 

m 

1*604 


NEW HIGHS AND 
LOWS FOR 1975 

T*i« following securities ‘namne-i an 
pa-eirnese; ’ am.-ng t*»;e quoted In th* 
S h vr Inlormxtioa Swtks vrs'erosy 
attalnod new n.ghs and krws fgr 1575. 

NEW HIGHS (53) 

BRITISH FUNDS IS' 

Treat. 3»?nc T 1 .* 31 Fund'lHi "99-04 
T>ca*. TZftpc -92 Treat. 0K '02-06 
Treat. 1 iftrc 1997 

CORPORATION LOANS (f) 

GLC T'-P.- 

COM WEALTH A AFRICAN LOANS at 
Awtlral a dot 

AMERICANS (41 

Crown Zri!eiB;.'>t Owent-llllneii 

Eaton Ctr, UOP 

CANADIANS <5, 

Sank of MeM'eai pm Algsm 

Can. Imn. Ban, Revs, Bank Canady 

Hjw» cr S'Gdelcr Cm- 

BEERS (1) 

fiUlmer PH. P.) 

_ BUILDINGS (3) 

Mirtiew EsTdlc, Maoern Cna'neert 
MilBurv 

CHEMICALS (1, 

Allied Colh-Klt 


ENGINEERING IB) 

Acraw TCK Graup 

Oo. "A" W— kl Atkx. 

Rptork Voun-a Aihttfi Young 

_ FOODS «7) 

B.rnnp's Sroret Marriowc ra. t 

Chdburr Fthnepee* Mo- r. ion (Wm.) 

<-• - filstu'lt Nurd.n A Peaoeck 

Manure l. G.i-l-g 

INDUSTRIALS «7) 

Airfic | *31. N-V T'-O'.hin I-R W.l 

BTR Unrrnrome 

I’m.-* (John 1 Wh inker <8 5. & W.1 

Sicer Gorman 

NEWSPAPERS ID 

Marshall Carandiih 
. , SHOES (1, 

St'ong A F.sner 

SOUTH AFRICANS (3) 
aunrrom Rn Truetorm 'A' 

Prinrgio 

TOBACCOS M) 

Imper.al 

TRUSTS l3) 

E**a’e Heutes Martin <R. PJ 

SPLIT Income 

OILS (It 

Snell Tranrosn 

MINE5 (1) 

Anglo Am. Int. 

NEW LOWS (2) 

COMMONWEALTH A AFRICANS (t) 
Australia ‘ : :»C 

STORE5 (11 

Anarr Bernard 


ACTIVE STOCKS 

YESTERDAY- 

NO. 


Dennmifin- 

of 

Closing 

Chance 

1075 

1975 

Stock 

ti-rn 

marks price (n) 

on «Jjy 

hieh 

low 

Shell Transport ... 

2SP 

15 

342 

+ S 

343 

ns 

1CI 

£1 

14 

270 

4- 5 

302 

118 

Ladhrnke 

IOp 

14 

175 

JL ^ 

176 

56 

Bowalcr 

£1 

12 

MS 

+ 5 

175 

50 

Thorn Elect 'A‘... 

25p 

11 

If iQ 

■+■ 8 

196 

75 

" Bats M 

25p 

10 

302 

+ 12 

S3S 

164 

BP 

£1 

JO 



555 

190 

Barclays Bank ... 

£1 

9 

J70 

4- 4 

325 

112 

Burnish Oil 

£1 

,9 

2S 

_ 

1110 

27 

Imperial Group ... 

25p 

9 

71 

+ 2 

71 

32 

Assoc. P. Cement 

n 

8 

139 

— t 

172 

<»4 

Cons. Gold Fields 

25p 

8 

230 

- 3 

2-rtl 

1SS 

Hawker Siddeley 

£1 

8 

302 

+ 4 

arts 

135 

Midland Bank ... 

£1 

S 

255 

+ 3 

3d5 

122 

Phoenix -Assurance 

25p 

s 

218 

+ 11 

230 

S7 


inc onnre 11 si n j nr/irr szneirs is nn«*7n mi , ne vnmnrr nj nnrfjatns 
recrrrtied yesterday m thr Official her <m-> '••■■l.-r Hide 1*3( 1 J (ej end 
reproduced to-day in Stock Exchange dealings. 

ON THE WEEK— 

No. 


Denomina- 

of 

Clos/nc 

Change 

1975 

1975 

Stock 

tion 

marks priceip) 

on week 

hieh 

low 

ICI 

£1 

62 

270 

+ a 

302 

118 

Shell Transport ... 

2op 

62 

342 

+ 10 

343 

IIS 

RP 

£1 

60 

543 

+ 23 

nan 

190 

Bo water 

£1 

47 

165 




Barclays Bank ... 

£1 

43 

272 

+ r 

325 

J 12 

“ Bats *’ 

2ap 

41 

302 

+ 24 

333 

164 

Distiirers 

50p 

41 

llfi 

+ 3 

150 

65 J 

Marks & Spencer 

2np 

3S 

no 

+ 6 

12S 

47) 

Midland Bank ... 

£1 

35 

255 

+ 5 

305 

122 

Imperial Group ... 

2-,p 

34 

71 

+ 3 

70 

32 

Courtaulds 

25p 

33 

126 

+ S 

140 

53 

GEC 

2op 

33 

128 

+ 2 

133 

51 

Land Secs 

50p 

S3 

163 

+ 9 

251 

79) 

Royal Ins 

25p 

S3 

306 

+ 8 

839 

125 

Lonrho 

2np 

31 

12S 

+ 11 

159 

63 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declara- Settle- 

ings ings tlou ment 

Aug. 19 Sep. 1 Nov. 13 Nov. 25 
Sep. 2 Sep. 15 Nov. 27 Dec. 9 
Sep. 16 Sep. 29 Dec. 11 Dec. 23 


“ Calls " were dealt in Glj-nw-ed. 
R. Costain and Naim Williamson. 
*■ Puis " were done in Tesco and 
A. F. Cement, while “doubles” 
were arranged in Slater Walker 
warrants Giynwed. Group Lotus. 
Hanson Trust, Tosco, Lonrho and 
Nairn Williamson. 


1 Dll II MX Iff I- | 

.V. P. Cemeni 
Awv'C- IXvurv.j 
Bs relay* Bankj 

[ft frhnm 1 

UaiIi ['ruy..... 
H><w al «rs . 

B.5.T. _... | 

tin rt»h Levin nil; 

BOG Ini ! 

Burton 'A'. 

fa.,lwirv* 

(Vairuuilrla 

Dri^nhams..... 

I'lM lllPIV. 

I n-i'i/ji 

i arir S»r — 

E.M.I 

FirM .Val k<ml 
O.K.A. lruti... 
Geo. Accident. I 
■ -en. Electric.. | 
Ola I 


ivii" jip; 

h t:.5. -A 

15 ’m.inlian 

a ki.K.S 


'HnurkCr -ftiM 


16 'I.U.I 
30 h-lmn«“„.. 

7 [l.r.L 

Sis 'Inn-re- L . 

9 'LejtalL r/caffrs' 
6 ] Lloyd* Hir.li.. 

12 

B Mnm»' 

13 |Unrkri(f<'D.T 
5isLll Mlrithl bank 
13 Km'iW,' 

17 [P n V I,|.| 

” riewrr 

Ilr U « 


2 


[bank Ore- *A'.. 

lKii-1 Int'i 


, 

. 17 
. 20 

h«lcl IVviktl. 

■Spill vrv 

|T«^i 

9 1 

5 (Mine- 

50 

. 22 

Tftiirn "A" 

17 jUiY-ki-n HtliPri 

75 


ITuff lnv-~ u... 

24 |i"-/inr»fr fun- 

i:A 

rl 8 

Il.'mlpvyir 

35 IChari-rh'li Fin 

10 

-. A 

il't'l. rira|<ttT-- 

10 ‘C-in> t;.il,l 

.2 

-1 21 

'1 Irkeri 

13 |I)« Ilnur*. Dai... 

35 

-1 l 

Muulg-iirth'. .... 


J5J 

7 

1 

|V>rMl Himidn 

13 

7 

i'Pn«pCfTr 

IS 

IS 

•rap. 

4*5'HaTUp,iit, Prii|-. 

4 

22 




6 




6 

>]jn]/iriv>-,inlie« 

18 ILa>n,iDy 

55 

1) 

|Pi.n.*tu?V 

6 jM trial- Pypli-ir 

8 

25 

tli'ii n 4 ftii- ... 

4>2 Pott/lil-'U 

35 

22 

*T- '» d k (Vunm. 

4 |Pr/«. sroi... 

,75 

10 

i 

Ufii"i T. t.mn 

20 

0 


[W.-l k. -m 

55 

b 

|Bnl.Pi?lrril flint 

45 |W'e«i Arena 

75 

17 

iHinirifl 1.1,1 

B itt'e-iemMlig... 

IB 

23 

"shvil 

SO 'ZaraMH Co|A>... 

10 

1 

il- lira mar 

21 ] 



LOCAL AUTHORITY BOND TABLE 


Authority 

(telephone number in 
parentheses) 

Barking (Dl-592 4500) 

Burnley t0282 25011) 

Dudley |TOS4 2)1595) 

Greenwirh 1 01-554 8KSS)... 
Greenwich [01-854 SSSS) .. 
Knowsley 1 051 516 6555) 
Liverpool ,051 227 39 in 
Liverpool (051 227 3911) 

Oxford (0605 49611) 

Redbridge <01-476 30201 ... 
Sandwel! <021 569 2226) ... 

Sutton i 01 -642 6060) 

Thurrock (0375 5122) 

Wandsworth i01-S74 6464) 
Wandsworth (0J-R74 6464) 


Annual 

qross Interest Minimum Life of 
interest payable sum bond 


% 


£ 

Year 

Jl) 

4-jear 

1.000 

2 5 

12 

4-year 

1,000 

3-5 

12} 

*-year 

J.rmo 

3-4 

324 

4 -year 

10.000 

3-5 

12} 

*-year 

5ini 

3-5 

12J 

•-year 

5.000 

3-5 

12 

4 -year 

500 

3-4 

12} 

•year 

500 

5-7 

12} 

1-year 

5.000 

3-5 

12{ 

4 -year 

2.n<tfl 

3-5 

12 

4-year 

1.000 

25 

12) 

4-yoar 

500 

3-5 

11 

4 -year 

300 

1-2 

12} 

4 -year 

5.000 

4-5 

12} 

i-yoar 

1.000 

4-5 


VJL CONVERTIBLE STOCKS 


29 / 8/75 


Statistics ptovided by 

data STREAM International 


Name uuu description 

Size 

(£nt) 

Current 

price 

Terms* 

Con- 

version 

dates 

Flat 
yield | 

Red. 

yield 

Premiuraf 

• . 

Income 


Choap(+) 
Dcart— )> 

Current 

Ran£ 

3 

Equ.§ 

Conv.fl 


Current 

Acrow Engineers 8pc P.Cv. 924)2 

738 

53 00 

• 

77-87 

15.5 

15.7 

74.6 

SO to 

120 

1S.S 

46.0 

89.4 

+ 14.9 

Alcan Aluminium ,9pc Cv. 88-94 
Associated Paper BfrpC Cv. 85-90 

L40 

65.00 

200.0 

76-85 

14.9 

15-9 

S.3 

5 to 

50 

49.4 

490 

- 0.6 

- S.9 

Bank of Ireland lOpc Cv. 91-98 

10^5 

135.00 

35.7 

77-90 

7.4 

6.3 

20.0 

12 to 

35 

46.4 

594 

11.4 

- S.6 

BPS 7} pc Cv. 89-84 

5.00 

75.00 

62.0 

72-80 

10.8 

114 

11.0 

11 to 

32^ 

23 S 

28.5 

7.0 

- 4.0 

English Property 6§pc Cv. 9 WB 

19.98 

116.00 

234.0 

76-80 

5-7 

5.5 

-10.7 

-11 to 

15 

33.6 

239 

- 7.4 

+ 3.3 

Grand Metropolitan lOpc Cv. 91-96 12L0O 

86.00 

H 02 

73-7S 

11.5 

11.7 

6.S 

- 9 tO 

s 

J5.6 

16.6 

1.3 

- 5.4 

Kanson Trust 6ipc Cv. 88-93 

4.51 

65.00 

57.1 

76-8* 

99 

109 

6.3 

6 to 

2S 

33.5 

33.5 

00 

- 6.3 

Heron Motor lOpc Cv. 85-90 

2.00 

60.00 

1660 

75-85 

17.4 

18 4 

16 S 

7 to 

27 

41.5 

52.5 

21.4 

+ 4.8 

Hewden-Stuart 7pc Cv. 1995 

0.72 

135.00 

280 0 

75-95 

5.2 

4.4 

26.9 

-26 to 

30 

48J 

45.7 

- 2.5 

-29.4 

Lyons, J. 7jpc Cv. 1981 

3.60 

77.00 

22.7 

75-81 

9.8 

13.fi 

138.6 

107 to 153 

12.1 

30-2 

56.0 

-82.5 

Mercantile Credit 9pc Cv. 1980 

12.88 

84.00 

138.0 

76-80 

10.7 

13.4 

104.6 

71 10 

114 

0.0 

26.5 

64.6 

-40.0 

Slough Estates lOpc Cv. S7-90 

5.50 

130.00 

125.0 

78-87 

7.9 

6.7 

32.5 

25 to 

48 

24.2 

56.5 

32.9 

+ 0.4 

Tozer, Kemsley gpc Cv. 1981 

7.S3 

85.00 

153.S 

74-79 

9.7 

12.1 

3S.2 

27 to 

47 

162 

24 8 

14.0 

—24.2 

Wilkinson Match lOpe Cv. 83-98 

1L10 

81.00 

40.0 

76-83 

12.0 

12.8 

60.7 

53 to 

74 

23 4 

47.6 

47.9 

-12.S 


_ 72 Ordinary " A ” share® dUD-votUw) pins tSB unsecured loan Block, 
into which Qtt oorntnal of cwirertiMe stock ta ctmvanlbte. tTfae oxtra cos, of invMmoM ffi cwvcrtltito e^r«^d ” FL** 2 
convertible sock, t Ditto- month ranee. I Income on lunaiwi of Ordinary s lures uilo which fUW Homing at ®"*£jL ,* s 

ta pence ta summed toot present time omil income on Ordinary shares ta greater than income on ftO0 nominoj of conerrAle 
« ta earlier i««™ it wanned to srtn* ai 5 per cenL per annnni and Is present valned at 15 per cent. Kr annum. II inMme on O W of 

conveniMa. Xacomt is Bammed until conversion and present valued at IS per cent- per annum. <5 Thta « «««« ° r tte^aStTS 

apretssed as per cent, of (be value of Ota unflertyipR Midty.- O The difference bnwrai ibe proniium and income difference expressed ac Per cenL W me value at 
UDdertyln* equity. + tt an iadicaUon ot rotative rhna pneii s . - is an indication of relatra dee mens. 


■ Mum bar of Ordinerr shares 
cost of the equity Id the convertible 
Thlii income, expressed 
conversion dale, whichever 


, 


» 


IS 
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Another good day in equities, and gilt-edged go ahead 

Share index up 5.2 at 327.6— Investment demand for Oils EE-3 s 

ri.i’.l Umn-. . . 347 


TIMES STOCK INDICES 


V - A-JS- A.t*. I A tTB 
Ul | *©, 


Gown 61.28 *0.87 *>.37 30.98 

Fixed Intern: j 60.97 60.78 60.65 60.61- 

In, I, ,«.-«! onlmary. 327.61 322.1 315 9 513.6 

a.U.1 Jim..-, 347 A 344.6 542.2 343.4 

OnL n». VM. ? 6.33. 6.4= 6.5? 6.52 


Account Dealing Dates 
Option 

. "First Dficlara- Last Account 
Dealings tioos Dealings Day 

Aug. 11 Aug. 20 Aug. 21 Sep. 2 
Aug. 22 Sep. 4 Sep. 5 Sep. 15 
Sep. S Sep. IS Sep. 19 Sep. 20 

■ " New lime ** dealings may take place 
from 9 Jo a m. two business days earlier. 

Equity’ markets continued in 
good heart as the tour-day post 
Bank holiday week came to a 
close yesterday. The miners' 
-decision to support the Govern- 
ment's incomes policy still had a 
big bearing on sentiment, while 
the sharp overnieht advance on 
Wall Street also helped to susiain 
buying inicresi. Leading indus- 
trials saw t reasonable demand 
and. despite some acalierecf profit- 
- taking in the afternoon, the- 
'closing lone was fully firm. FT 
•'iO-.share index, which reached its 
highest of the day at '4 p.ra. with 
a gain of 6.2. ended a net 5.2 
higher at .127.G. making a rise of 
48.8. or I7..» per cenu. over the 
last three weeks. 

Ore rsh a d owed recently by 
equities, gilt-edged made a better 
showing follow in" the hint by 
Dr. Arthur Burns, chairman of 
the U.5. Federal Reserve Board, 
that American interest, rales bad 
peaked out. Closing qains in this 
sector ranged to J and the 
Government Securities index rose 
0.41 to 61.2$. 


day's best. Gains finally extended 
to i in the Jongs and i In the 
mediums, while the maximum 
rise at the shorter end of the 
market was of J7. interest in 
the short "tap.” Treasury 8J per 
cent.. 1950, was particularly 
noticeable and the Government 
broker wihdrew his selling price 
of 914; the new level at which 
he is prepared to supply- stock is 
not yet known. Corporations 
came to the end of a good week 
on a very firm note, showing j 
gains in places. 

A moderate demand for invest- 
ment currency again outweighed 
available supplies, particularly in 
the later trading when the 
premium ro r e to 10B 1 } per cent, 
for a further gain of 2 2 points 
on the day and a rise of nearly 
JO points over the p.’ist four days. 
Yesterday"* SE conversion factor 
was 0.595S (0.6042). 


ET. INDUSTRIAL 
ORDINARY INDEX 


Wagon Finance good 


Gilts actively firm 


Revived U.S. hopes that the rise 
.there m short-term interest rates 
had peaked out following the 
Federal Reserve Board chairman's 
remarks on the situation quickly 
found response in the Gilt-edged 
markeL A renewed demand was 
evident from the opening and in a 
much improved trade, which was 
not all one-way, quotations made 
sLeady progress to close at the 


The big four Banks ended the 
week on a firm note. Lloyds and 
Notional Westminster both put on 
6 more to the common level of 
22Sp. while Barclays hardened^ 4 
to 272 p and. Midland 3 to 255p. 
Overseas issues were also firm, 
with Hong . Kong and Shanghai 
particularly favoured at 23Bp, up 
10. helped by dollar premium in- 
fluences. Commercial Bank or 
Anstralia and Standard and Char- 
tered both improved similar 
amounts to 235p and 460p respec- 
tively. U'a vn Finance stood out 
in Hire Purchases, rising 5 to 33 p, 
after 34p, in response to the rauch- 
better- than -expected half-year 
profits. The firm trend in Mer- 
chant banks Was soured by 
Eduard Bates, which lost 2 to 38p 
on news that Messrs. E. D. Bark- 
way and P. J. Paterson bad re- 
signed from the Board. 

Phoenix were qu [standing in 
Insurances, rising 1! lo 218p on 
buying ahead of interim results. 


due Wednesday week. Guardian 
Royal Exchange, which report 
half-year figures on the same day. 
put on 5 to I95p. Sun Alliance 
hardened 7 to 417p in front of 
next Wednesday's interim results. 
Lloyds brokers were. firm, with 
Hogg Robinson, 128 p. and Mlnet 
Holdings. 14Sp, both 6 dearer. 

Buildings made another good 
showing, helped by reports of an 
upturn in the industry and the ex- 
cellent half-yearly statement from 
AJ». Cement which, at 139p, gave 
up a penny of the previous day's 
rise of 12. Taylor Woodrow im- 
proved 7 to 284p, while R. Costain, 
193p. Atlas Stone, 64p, and Ibstock 
Johnson. 80p, all closed 6 better. 
Mardnriel hardened 4 .to Sip as 
did Tarmac to 140p. Other good 
spots included Armitage Shanks, 
5 up at 45p, and EL and R. John- 
son- Richards Tiles, 8 to the good 
at Il2p. 


ICL ahead of next Thursday's 
interim statement, moved up 5 to 
270p, 


Stores firmer 


Stores made modest headway 
and closed at the day’s best fol- 
lowing a reasonable trade. British 
Home Stores advanced 6 farther 
to 316p for a two-day rise of 13. 
while “ Gussies ” “A." ISOp. and 
Marks and Spencer, UOp. put on 
4 apiece. Dehenhams hardened 
2 to 75 p and UDS moved: up 3 
to 89 p. Dixon's Photographic 
attracted a Fair amount of 


interest, the “A" closing 4 better 
at 39p and the new nil-paid “A” 
shares finishing 3 harder at I2p 
premium. ' MFT Warehouses. 14 
firmer at lop. were the only note- 
worthy movement In idle. Mail 
Orders, while small buying in a 
thin market left Strong and 
Fisher 8 higher at 60p in Shoes, 


A reasonable trade in leading 
Electricals generally resulted in 
modest gains, but Thorn Elec- 
trics L, with stock still in short 
supply, were exceptionally 
another 8 higher at 190p. BIGG 
were 4 better at U6p, while EM 
finished 3 firmer at ISBp, and 
GEC 2 harder at 128p, after 129p. 
Philips’ Lamp gained Jo more 
at 715p. stQl on investment pre- 
mium influences. Elsewhere, BSH 
put ’on 4 to 72p, while Crelion, 
still helped by the strong response 
to the “ rights * offer, added 
another 2 at 29p. George Sturla, 
J3p, also hardened 2. 

Leading Engineerings were 
affected to a degree by the pessi- 
mistic outlook presented in the 
Employers' Federation annual sur- 
vey and GKN remained at 220p, 
while Tube investments managed 
only a gain of 2 to.240p.. Even 
Hawker were checked although at 
302p. up 4, they were >still 3D 
higher on the week. Elsewhere, 
investment comment took Howdeu 
up 3 to S3p, Acrow “A” a like 
amount to 71 p, and Johnson and 
Firth Brown 1 to 39p. News Df the 
good first-quarter helped Tex 
Abrasives improve 3 to 3Qp. Other 
firm spots included Baden Carrier, 
7 higher at 83p, -and Stavelcy, 5 
better at 9flp. _ 

Foods closed on a firm note 
following a reasonable - trade. 
Cavenbam improved 6 to 139p. 
Nurdin and Peacock rose 4 more 
to 89p.for a two-day gain of 11. 
Man b re and Carton advanced 5 
to l!7p, while Biscuit manufac- 
turers had Fox’s S better at 4Sp 
and Associated- 4 higher at fi9p. 
Alpine Soft Drinks, however, gave 
up 5 at IOap, still leaving a rise on 
the week of 15. In Supermarkets, 
Lennons closed 3 better .at 47p 
following the chairman's remarks 
at the annual general meeting. 

After Thursday’s rise of 12, 
Lad broke improved afresh .to 
close A higher at 175f> following 
Press comment on the interim 
figures and proposed “rights" 
issue. 


recouped 5 of the previous day's 
loss of 15 which followed the drop 
in 'first-quarter profits. Increased 
earnings Jert Photopla. Inter- 
national 2 better at Sip, while 
BTR, awaiting next Wednesday’s 
half-timer, improved another 4J to 
a 1975 high of 141 p. Rises of 10 
were recorded in Black and 
Edgutgfon, 117p, and Development 
Securities, 225 p, while RS. and W. 
Whit Hey moved up 8 to 45p. 
Powell Duffryn 7 to -lQSp, and 
R_ W. Too thill another 5 to 5Tp. 
United Carriers. 25p. also rose -3, 
but Press comment brought Ren- 
wfck Group down 2 to 17p. 

Brilish LeyUmd, 4J off at 4Sp. 
provided a lone dull feature in 
Motors and Distributors. Lucas 
ended 2 harder at 100p, while 
Dowty, J08p, and Plaxton's (Scar- 
borough), 7Dp, put on 5 apiece. 
Press comment generated fresh 
support for Braid Group, which 
hardened 2! more to 17p. 
-/Marginal improvements only 
were the order in both Paper/ 
Printings and Newspapers, 
although ■ McCorquodalc, In the 
former section, rose 4 to 170p. 
Elsewhere, W. N. Sharpe issues 
attracted support and the 
Ordinary and “A", each gained 4 
Lo 3flp and 37p, respectively. 

' Property leaders tended to 
edge higher during another 
reasonable two-way trade. ' Land 
Securities closed 2 firmer at 163p 
and the £40 paid 10 per cent. 
Convertible gained II points more 
at £54. Amalgamated Investment 
hardened a penny to 32p, but 
MEPC eased a shade to S8p.’ 
Mainly slack conditions prevailed 
elsewhere, although a good de- 
mand was seen for Trafalgar 
House, 6 up at 92p, after 93p, and 
Hay’s Wharf. 5 higher at 94p. 
Another notable firm spot was 
Barra tt Developments, which rose 
6 to 98p. 
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IndustL leaders bought 


EQUITY GROUPS i 

GROUPS & SUB-SECTIONS 


Friday, August 29, 1975 
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1 CAPITAL GOODS (179) iU8.69 

s ■ Building Materials (30) ..Jioa.ss 
3 Contracting. Construction (23) 212.67 


118.59 -1-1.4 I 19.50, 
I ' 1 

109.58!+ 1.4 I 16.07 ; 


Electricals (17) ’222.39 

Engineering (Heavy) (13) ...[139.67 


Lcnr | High I ■ !>■« 


1 >131.86 

i iftfl* •; 

117.40, 
I'2S1. fill 


e ; Engineering (General) (63) .. ioo-9t 
7 j Machine and Other Tools (9) *0.00 
a Miscellaneous (241 99 -bb 

9 CONSUMER GOODS 

(DURABLE) (57) 91.44 

in i Electronics, Radio TV etc. (15) 110.41 
“ Household Goods (15) ...'133.85 

13 Motors and Distributors (27) 46.42 

CONSUMER GOODS 

13 < NON-DURABLE) (168) 133.99 

14 Breweries (16) 152.88 

15 Wines and Spirits (”) ... 141.73 

16 Entertainment. Catering (16)152.56 

17 Food Manufacturing (22) ...Ji4».34|+ 1.8 

18 ! Food Retailing (16) ji36.i7 +1.5 

19 j Newspapers. Publishing (15) l3 °- 21 

20 • Packaging and Paper (13) ... 88 92 

ai Stores (31) 116.45 

23 j Textiles (23) 13S.BB 

23 Tobacco (3) 193.25 

24 1 Toys and Games (6) 45JW 

1 OTHER GROUPS (92 1 

25 . Chemicals (24) 1&9.79 

26 i Office Equipment (10) ... 77js 

27. Shipping (12) 328.30 

28 < Miscellaneous (46) ^136.64 


+ 2.0 24.731 
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Miscellaneous Industrial leaders 
pushed further ahead in another 
fair business to end near tfae day's 
best Glaxo advanced 12 to-360p; 
Rank Organisation “A" 10 to 135p, 
and Beecham S to 3Q3p, while 
Reed International scored a gain 
of 7 at 225p. Turner and KewaD 
improved 5 to 120 p for a week's 
rise of 13 in front of next Tues- 
day’s interim figures, while 
Bowater, with a half-time report 
due next Friday, closed similarly 
higher at 165p. Elsewhere.. Nairn 
Williamson added 5 at S7p to leave 
an advance of 23 over the week 


in response to the bid approach 
1 from Low and Bonar, unchanged 
at 152p. Johnson Matthey, 245p, 


Shell top stock 

'Shell earned the title, of the 
day's most active stock following 
a fresh investment demand which 
lifted the price to 344p before a 
close of 342 p for a net gain of 8. 
British Petroleum also went 
higher 'but lost part of the 
improvement late, closing only a 
dearer on balance at 543p, after 
550 p. Investment premium in- 
fluences' allowed Royal Dutch to 
advance i to £29 i and, on news 
of the North Sea oil discovery. 
Pan Ocean jumped 70 to SOOp. 

Overseas Traders made further 
progress, with. GUI and Duff us 
well to the fore with a rise of 
7 to 127p. Lonrho closed 3 firmer 
at 128p, after 130p. In further 
response to the third-quarter 
profits advance. Sfme Darby 
improved 4 to 73p. 

Reardon Smith featured firm 
Shippings, the Ordinary rising 15 


to-425p and the “A" S to 15Sp. 
after IMp, on a revival of specula- 
tive buying in a thin market: 
the interim results are due 
Thursday. Small buying of a 
speculative nature also brought 
improvements of 4 and 10 respec- 
tively in Furness Wltliy, 2I5p. and 
Lyle, 22ap. Sheaf Steam added 
10 to I35p a lid "Lofs’* returned 
to favour with a gain of 31 to 
32jp. P. and O. Deferred edged 
forward 2 to S5p. 

Trusts and Financials closed 
firmer throughout the list. Second 
Alliance firmed 6 to 144 p on the 
results. Second British Assets 
closed similarly better at 136p. 
United British Securities added S 
to 182p and K. P. Martin rose 
5 to tifip. 

Further small buying in a 
market short of stock helped 
Coortaulds push forward 3 more 
to 12flp In Textiles, where John 
Haggas improved 5 to lPOp in a 
restricted market 

Bats were well Lo the fore in 
Tobaccos, rising 12 to S02p, after 
303p, for a gain on the week of 
24. Imps also made ground, 
closing 2 up at 71p. after 72p. 

. Reflecting the strength oE the 
dollar premium. South Africans 
were widely better. Abercom 
Investments were raised 14 to 
887p. while Primrose. 239p. and 
Rex Trucform “ A," 380p, put on 
20 apiece. 


Australians were helped by the 

strength of the investment dollar 
premium and there was also talk 
of a possible devaluation there, 
A.M. and S. held at 99p after the 
slump in half-year profits while 
Western Mining (15np) recovered 
the ground lo*t fnSlnwtna news 
of Hie reduced half-yearly divi- 
dend. Rights issue rumours 
lowered Ocean Resources 4 lo 24 p. 

Further consideration of the 
*’ bonanza " values obtained by the 
North. Broken Hill underground 
drill lilted the shares 6 more m 
134p. making a week's rise of 24. 
Broken Hill Proprietary’ gained 
15 more to 700 p. 

Gold shares lost part of their 
earlier gains when the bullion 
price dipped below $160 per 
ounce at the afternoon fix: it 
closed The day S2J down at Stsov. 
The Gold Mines index showed a 
small rise of 2.1 to 347.0. 

Elsewhere. Zambia Copper, 
Investments held at 55p despite the 
June quarter loss of .Nchanga Con- 
solidated Copper Mines. Tara 
gained another l to £12i on talk 
br a lease being granted at last for 
the Ns van property. 


BASE LENDING 
RATES 


London Tin rise 


-In a generally firm Tin group, 
London Tin jumped 13 to 150p 
on the possibility of a new 
Eastern deal following the 
reported break-down of the 
Piernas-Haw Par proposals. 
Malayan gained 8 to 16Sp while 
Cornwall's Geevor rose 10 to 205p. 

Like other overseas issues. 
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Bank of England Minimum 
Lending Rate 11 per cent 
(since July 25, 1975) 

The £450m. Treasury bills on 
offer at yesterday's tender 
attracted . applications of 
0,295.41m., the highest amount on 
record. This compares ; with 
0.038 .oGin., for the previous week, 
which was also a record. AJ] bills 
offered were allotted, and next 
week £400 m. bills will . replace 
£300m. The bill rate fell by 0.0520 
per cent, to 10-3S03 per cenL, and 
the Bank of England Minimum 


Lending Rate was unchanged at 
11 per cent The minimum 
accepted bid was £97.41, compared 
with £97.394, and bids at that level 
were met as to about 76 per cent 
The supply of day-to-day credit 
was sufficient to meet the require- 
ments of the London money mar- 
ket and the authorities did not 
intervene. A net market take-up 
of Treasury bills was against the 
market, as were, an increase- in 
the note circulation and settle- 
ment of- gilt-edged sales. Oh the 
other hand bank balances were 
overfull and Government dis-. 


bursements exceeded revenue pay- 
ments to the Exchequer. 

Discount houses paid 10-10} per 
cent for secured call money at 
the start, and at the close rates 
were around 9j-10i per cent 
Short-term fixed period interest 
rates werfr again, easier. The 
nine-month sterling certificate 
yield fell to 11-10} per cent., from 
11J-10} per cent, and the one- 
year to 11}- 10} per cent, from 
HfrlOW per cent 

Rates in the table below arc 
nominal In some eases. . 
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FIXED INTEREST 



AF1 International 10 % 

Allied Irish Banks Ltd. 10 % 
Anglo-Portuguese Bank 10j% 

Henry Ansbacbcr 101% 

Banco de Bilbao 10 % 

Banco de Jerez 1D1% 

Bank of Cyprus *10 % 

Banque du Rhone SjV. 10}% 

Barclays Bank 10 % 

Barnett, Christie Ltd.... 11 % 
Bremar Holdings Ltd. 11 % 
Brit Bank of Mid. East 10 % 

■ Brown Shipley 10?% 

Cayaer. Bowater Co. Ltd. 10j % 
Cedar Holdings 10 % 

■ Charterhouse Japbet ... 10;% 

a K Coates 101% 

Consolidated Credits 12 % 
Continental Trade Bk. 10 % 

Co-operative Bank *10 % 

Copleys Bank 11{% 

Corinthian Securities... 20 % 

Credit Lyonnais 10 % 

G. R. Dawes 11 % 

Ddboff Brothers 11?% 

Duncan Lawrie 102% 

English Transcont. ll?% 

First London Secs 10. % 

■ Antony Gihbs 105% 

Goode Durrant Trust... 10 % 
Greyhound Guaranty... 10 % 
Crindlays Bank 10|% 

■ Guinness Mahon 10 % 

■ Hambros Bank 30 % 

Haw tin & Partners ... 13 % 

■ Hill Samuel .510% 

. C. Hoare & Co ~.tlO % 

Julian S. Hodge 11 % 

Industrial Bank of Scot 10 % 

-Jacobs, KroII ..: 114% 

Keyser UUraann... ...... 10?% 

Kn owsley & Co. Ltd. ... 11 i% 

Lloyds Bank 10 % 

London & European ... 11?% 
London Mercantile ...11?% 
Midland Bank 10 % 

■ Samuel Montagu 10 % 

■ Morgan Grenfell 10 % 

National Westminster 10 % 
Northern Comm. Trust 101% 
Norwich General Trust 10?% 

Portman Guaranty 11 % 

P. S. Refson & Co. ...... 20 % 

Rossminster Accept’cs 10 % 
Royal Trust of Canada 11 % 
Schlesinger Limited ... 10?% 

E. S. Schwab i 111% 

Security Trust Co. Ltd. 11?% 

Shenley Trust 115% 

Standard & Chartered 10 % 
Sterling Credit 12 % 

. Thames Guaranty 31 % 
Trade Development Bk. 10 % 
Twentieth Century Bk. 114% 
United Bank of Knwait 10’% 
Wallace Brothers Bank 101% 
Whiteaway Laid! aw ... 10J% 

Williams and Giyn's 10 % 

Yorkshire Bank 10 % 


B Members of the Accepting Boases 
Coramlnee. 

* r-dny deposits 6i’4. l-momD dcwslt 
6ri. 

< 7-rttiy depostts on sum of £14.099 xmf 
under Bj r i. up to J 2 S.IM M 7 % and 
over 123 JIM TMl. - -J 

t Deposit Base Rate 
B Deruand deposit 74 %. » .' 




r-: .. • • 
• * 


I: ■-■ax., 


tv ' * 


' i 




LG. INDEX . 



. GOLD 158-161 • 



GOLD MARKET 



Aug. 2a tats , Aug. snff.; 




ln>lKt | Ylslil 
No. i S 


i 1 Consols 21% yield ... 


- I 13.98 i 14. IB 14.17 [ 14.17 14.14 14.24 14,13 14.03 


2 ' 20-yr. Govt Stocks (6>. ... 60.41 » i 12.92 4983 4985 5086 M.oo 49.63 49.91 5 

4 20-yr. Red. Deb. & Loans (15) 47.95 ! : 16.38 47.7a 47.70 47.59 47.98 47.84 47.B6 4 

3 Investment Trusts Prels. U5) «.58 j «■« « 8 Be w - 8 i «-® D 48 - B1 46.88 


5 , CumL and Indi. Prcfs. (20) ... 6B.61 ■ 14.33 1 65.66 65.47 | 65.80 65-64 [ 66.11 j 66.96 
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nsinecrlng (Ceiwrall 
Pmcs and Spirits 
uys and Camas 
Dice Ewlpmem 
idus trial Croup 
iwcllaitooin Flnandoi 
sod Mar*fl(K‘“r ln 7 
god RetailHls 
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AUTHORISED UNIT TRUSTS 


Abacas AAnfluot LSdV toKg) 

53, Fountain £X,l4jt. . MLZ3 


05LZ9CPT73CS 


Glsnu 

AGinuActna 
«rowth Untw— 
■bGrouli Accunt-— 
IncwnelJirilfl ■ '■■ 

41 qciHDr AKllS.- 

CEUSL fclaU. ACC 


S3& +0.< <UQ 

saS +o.« • 4J» 

27.H -mi : 4JB 

28.6? +03 Sat 
323? «J '6J0 
lift Z.7B 


Abbey Obit Tst Bf p*. Iid.*(aXg>. 

72-ao,Gjtctau* Hd_ Ayiwbmy. oaanoo 

AiAoCnpfLaJ WA 33t2-3 £2 

Abtj^lnccsx' — ES Z3.M +03, 6- BO 

Ahtej. lnv.TH-Fd_^£ 2|«-*flS 437 

Abbfi-Gen.'Itt PM 53Jft+«l «2 


Allied Hambiw Group *(aXg) 


EatiSto Hat, Hvttaa. 


01-SG8 185! ar BlDeriesjr fflawiini® 


Allied 1st 

Brit lnd. 2nd 
Growth Hoe. to. 
Elect.* JndDer- 
Mct. Min. 1 
Allied Cap! ulTSL 
High ! dc coo.. 
Equity Inww 
Intern roonai 
» 

U raimi j i . ■ 
H-UtNStKTOWl — 

HRccormy 

B Smaller Co‘»_ 
2nd Smaller C+rt 
K. Attorn. Pond 
Sees, of adctiu. 
H tempt Aug. I 


Brews Sfclpisr. * Co. Ltd.* txKc) • 

Brown SUptar A Co Ltd. 00 lei 

Bn mfhlphf 0*li M6.D J *30 

Auiml^ JU3J Ifftij ... j 688 

. ’Price* m AsL 27. _Ncrt «?•> my Stjt 2. 

-CbMda Life Unit Tst. Mngrs. Ltd.* 
24 tilgbSL Paisa Bar. Bote. 'P.Rar6U-2, 
Cbd. Ll/e Gen. DJjt.EXI Z75ft +03) .431 

Pa Gw- Ace hu' — &« 31« + 0.d 4.61 

Da Inc. Diet 043 25ft -Mlft 8.46 

Do. Inc. Ac cam _|2M ’- 28J| +03j 8.46 

Capet (James! MngL Ltd.*' 

10D, Old Brood 5XEC2N13Q. 131-5885010. 

■Bfc=IB HI r:l H 

Carliol Unit Td. Mgr*. Ltd.* <aVc> 

KUtHzra Hse. NewttisUiMipquTyne 21185 

Cariief-. E 12 55.71 -0> <Ufl 

Da Accum. Units. _]5 Bl4 6Sft -02i 430 

Dou High Yield -£ft 26.3 .J 9M 

Kest dealing day Sepc 10, 

Charterhouse Japhetf 


CJWA fAntony) Unit Tst Kgs. lid.' 

23. BlootfleW SL, EC2M 7KL. 01-5884111 

ralA CifWWInt' .1228 »«+d«JIS8 

laiA Gibbs gulTT fa 3 23 .1 650 

Dealing £y Tata. ttwU 

Govett CJohnJ.f 

77, London Wall, E.C.2. 61-3685830 

StockftUrAti 6 2ft_pMB ■ MS.ft +3.6j 1.73 
naAecuiaynit—Plib 122.3 +43] 1.73 
Nest dealing dj^ August 28 

Guardian Royal Ex. Unit Mgrs. Ltd. 
RqyoJ Exchange. EC3PSDK. ' 01 -8288011 

(adGuardUliThL-f60.9 Q3J +2.0} 5AZ 

'HmdOSm Adnrinlwfa-oHnii * 

11. Annin Friars. EC2N2EDL 01-5883822 

Cabot Aug. 28 B97 63S| | 5.96 

*GrossA«.a6— ..JWJ «ft ...J 335 


Mid -0.3 *n 
ttM+OJl 7.73 
M-ft 230. 

37.1*8 +0.7} 13.05* 


X Paternoster Rene. Bf* 

CJ. Internal .1186 

Accnm.-VnUs__— .120-* 
CJ.In«e»-,.„.-666 


CJ.-fturo. Piiu^ — 25.2 _ , _ „ 

Acearo. Units 275 2S.0| I A40 

CJ,JFdlnv.Trf_^ 2L* ■, RU 395 

Arcum. Umis 22.6 • z*il „ J 375 

Pncn cat July 30. Not dealing Aug. 6 - 

Confederation Funds MgL lidf fa) 
180 negeatSL. WiaflAY. - Q1-«7B0«) 

Growth EnwJ_ (23.6 24Jf+tLS| 638 

Cosmopolitan Fund Managers- ' 

3 London Wall Building. Loudon BU M 
Lcndcn KC2M5QU 01-638 WMOffW. 

CawBopoIn. Gth. Fd-pSi 03 

Coyne In v e stmen t Hgmt- ltd. " 

72-80. GMehouseRd. Aylesbury. OSOSSBA 

CornrGrowh— — ' 2L7I+A2T S4B 

The Crescent Group* <«XgJ - 

Cmcal Unit M. MgHL UA . " 

4. Mefnife Cre*. EUinburgli A TO-gBffl 
Si, mutant SU Mrortwiar . 

Creaca t Growth [17-5 2*9+54 5“S 

Cm intertutl. 


m-24S3fi» 

2.44 

144 

9.62 

2.40 

xm 

3.95 

ITS 


Archway Unit Tst- Mgs. Ltd.* CaXO 
24. Sl Man An. E.O. 0KS34I4I 

iss'is’a'jL 6 . ■ dsr.-d is 

■Prices at Aug. SO. Natl sub. <fiv Sep t- 17. 


Bereiays Unicorn Xi&y (a Mg) ■ 
liaieom Hvi.23I Ronrfcsd ‘Bit. E7 01-534 8521 
35.CosUea_fedlntarih.EH2 031-2365013 
Unicom America— ^5 . 389+0.9) 236 

Da jtiutAe . — - 57.1 6L7 +0.7 243 

Da Aaat I»c_ 472 SLfta +0 7 143 

Da Capital «6 S2_5t +XI 4 67 

Da Exempt Tst. 594 61.9 +1.1 AS 

Da. Extra Income— 182 19.4 +03 923 

Da Financial——. — 45.4 493 +0.7 433 

Do.300 413. «2n +OA 734 

Dp. General 2L9 23 7 +03 647 

Da GrowUi Acc._— 265 26 7 +0.4 467 

PalnraneTst, 79.4 - 52.6b! +aB 7.73 

•Do PrlA'ns-TK ML9 IKto A3S 

DaRarowsr- 252 2«8 +0A A99 

Da Trustee rted_ 762 BL1 +LD 5 91 

Do WldwidrOYl— 42.4 45ft 29a. 

Prices at July 37 Nett aub. day Aug. 28 
•BTrt.lnr.Fd.lne_ 127.8 X3L5 _.., 536 

PDaAccum. 130.7 1S47] 556 

Prices at Aug. 28 l Next Sab. d *3 Sept. S 


: intethtfl 
. mjth.Diat. 


Soring Brothers ft Chi Ltd.* fetfx) 
an tMAaiHiib KC3 S-SS83830 

StradtB Tst 113QA 336.44 l 5.68 

158 0^ ...\ S.68 
- Next oah. (tar Sw ember 3. 


Bisbopsgate Progressive Hgn*. Co.* 

a BisbcssgUa E.C2 01-5886280 


KnA^sera 5S|rd|| 

SetieASftK ^Bri si 

Nest rah dor 'Sept. 2. fStpL ft 


BmsSts Lid.* 

38.FcnchurchS_E.Ca.. 


gSE&=n>- jh=i 


Nat sot thy Sept- 4 


arsons 

J 238 

4 213 

_.._1 M» 


Bridge TaSssan Fd. Mgrs.* taMe) 

Mi Mine mg Lane. EC3. 01A234861 

gTTnrrme HMD 270 B .... 892 

BTCasdUllnc (245 26< 233 

ETCapiMlAct-- -«S.d 26.51 233 

BTExotjx -So tttOoj.... 861 

ETlaUlBC. 122 139 584 

»BT lntcr-1 Acr. —Jl23 13.1] -. .J 504 

Prices bn Aug 29 Not ana aay Sept 2 


The British life Office lid* (a) 

Reliaecc Hse . Tanhndge Wells. KL 0632 22271 

PJ-Bnnsh Lrfe Ml 39 B) +031 552 

RLBnlnKcod* ERA 33ft J 6.51 

ELCnpilal- _-.p85 * 382 ..._J 4.49 

JBLDi'i-feid’ tS.6 Z7 ft . .4 8.99 

■Prwm no Aac 27. Xort dcxlutg Sejc 2 


Cre*. Keserres _ 

XHscrsttounr Unit Ftud M a n a g ers 

22.BlO0tn8eWSt_BC3at7AL. . 0P63B446S 
D niyto a Unit Tst. Managers Ltd. 

Cot- A Gen KL6 *SM +l_0j 571 

S-7 23.3 335 

Income i ITU HM +0A1 7.49 

Intern pU-7 44ft 4^ 2.45 

£ga!tas Secs. Ltd. (a) (g) 

41. Blahopaeate. EC2. 01-5B82861 

Prtsrcxalv® (402 48.7! +0-71 438 

Equity ft Law Un. Tr. M.* (aMbKc) 

AmerabsmRd_Hlgfa Wjoocoba 048628377 

Equity A Law )446 46ft 40ft 457 

Fltamllngtou Unit Mgt lid.* - 

5-7, Ireland Yard. EC4B 5BH. 01-3488871 

Capital Tit M 53 48 M ___I 541 

ImSmeTK #32 «5ft ZZj 734 

Friends* Provdt. Unit. TV. Mgcs* 

7. Lcadenhall Street E.C 3. 014264511 

Friends Tk. Uts PS5 27ft +05) 467 

DaAcenm. P9.5 3lft +0i| *67 

G.T. Unit Managers lid* 

18. 5t- Martin*-] oGrumiECS 014008461 

G.T. Cop. Inc 55 4 5ft* +L« «30 

Pa Ace 629 66ft +17 430 

G.T. Inc. FH. Un. OB 9773.-11 10.00 

G.T. Lift A Gen 131A 140. W +*J 10* 

G.T. Japan & Gen — 150.7 160ft +4A 180 

♦Gt. PtaftEx-Fil ~~Yns ■ M2ft ..... 300 

G. & A. Un. Tst. Mgrs. IidfaMgJ 

5. ftqrleigh Rd, Brentwood (0272)227300 

G.6A — Bl» 23ft +flft 631 

Gartmore Fond Managers* . 

2SL Mary Aac. EC3A8BP. 01-2833531 

British Tnut P0.4 *74 +0ft *2* 

a! i» 


Brat. - 

(gl Ant - 

(UU‘2tp. A«u»-__ 

(ZiEurmean 

laHroa t .— . — 

(glFIaoiLAnU— 

(g) High Income 

tgllnc-ftAoscii. 

(EiTulerwatjanal 
UPKUs. Aimrleaa 
tgj QilXU . Re^et 

■fir ton' exempt ftutns so*. 

BID Sanmel Unit W. Mgrs * (a) 

4S. B«ch S- BC2P2LX. ■ 01-638 SOIL 

M S' 

sseh -»»a 

- w _ J9.4 +Qft 7.41 
(WSworityliS-. 374 ' Xi +C.7 530 

aghYieWTratf-PU v 19ft +0ft 088 

IntdL* Chi (g) . 

llCMlM6trawS.3C2 ' 01-2477248 

InlcLlnr. Fnrid h*3 TJ4J +15J 4.98 

Iduaa Unit Tst. Mngmnt. .Ltd* 
6ftCbtenmaroat.K£2. 01-6385886 

5Sft8SSSK-K8 ilo 

Ionian Tnc. Fif [690 74ft ..... 12A7 

•Next dealing Sept. 1L “Sspcl -Sefa- 25 

Jascot Securities lid.* CaKc) 

21 Levoi SL,ErfauighEH3SLH. 031-2281421 

Compound* Q8Jt 2D3H( +0.9) 11.78 

(Ac cam. Uniliet C34 ii?3 +1_U 1X70 

84* Withdrawal* U94 2o5(S +0ft — 

Pre fe re n ce* Bll 22.71 .1 M28 

LAccum. Unltsrt _ B5l Z7ft +flil 1430 


Legal St General Tyndall Fond* 

]ft Canynge Rood. Bristol. 027232241 

Dis. Unit Aug. 13—137 6 39 21 1 t.76 

Aee. Untt Auc. 13— (42.0 44.4]. ...| 676 

Next bubbcriplUii (Up Per*. 10 
Leonlae Administration Lid 
MTbrbSrowImSrort.EraZAN 01-6289241 
LeoC®. Fund. —(485 51 0) +0.1| 6.06 

LJoyds Bk. Unit Tst Mngrs. UdfCs) 
aeostnu* Dept. The Caoeeway. Garingtar-5ro 
Wmthiag. Siuaes. 01-6231388 

IB First Inc :.B53 . 37 9j+fl.« 5JB 

DalArcumJ ..119 -SfllS-Z fm 

XfSeeoidiac g« gl a 

DaiAeeouu gj gjft+ov ro 

LB Th inline SA1 Sf-ltel 7 * 

Do. (Ac cum. I ipS 71* +0ft 

Lloyd’s Life Uni* Tst. Mn«ra- lid- 

T^OaHKaroaBd-AjlHlWT. 


Mutual Uslt- Trust ManageraWaHg) - 
ATtaketdiouxBUSBlECIL 01-SU64HB 

MuiuelScc.PIua...pf3 56ft +0.« 7M 

Mutu#Une.T»4 W6J J“3 7S 

Halual KlueChip._S3.4 55JM +0 5 8.13 

Kuhml High YhC— ]4L3 . 43*+0A| 4.76 


National Provident lad Vagn. lid* 

46. Graced arch St. EC3P3L1K 01-6234200 

inudl! ■ J.Jrj 


eauL Un'-Ur — C 

Distribution Un.*_t 
NH Otarot- TlruB— 


lAenuaUhlur*— - BjlT 118ft — _ 

filaU. Units- JU17 US ft .... I 

•Price* at Aug. r ■ • - 1 


•Price* « Aug. 27. Next dealing Sept. 10. 
—Prices at July 31. Ncxl denling dm Auc. IS 


feVPrtadL Cuit Tst. Mngr&fiaHb) 

HcJhnra Boro. CC1KT2NH. 01-4056222 

Prarientia.' JBZ.6 87 Of *L5f 49S 

Qu liter Maaagement Co. Ud* 

ThcfSk. EUfhangr. ]||p. Cl 1 AW +177 

cju«Jr»n[ MS2 85ft ._..j 538. 

Reliance Unit Mgrs. Lid* 

Relimrc list. THnbndg Welle. 12. MS; S271 
Opportiujitj Fd_ p6.0 ....4 473 

Remlginm Management Ltd.* , 

City -Gate H&, Fuuhuiy Sq, EC 01-696 JOBS 


Sehag Unit Tst. Managers lid* <ai 

PCI ka 511. ItrklLrr HsS.ECA Ol-ZJSMY) 

Sttl-J CspJiJ FJ IIT 4 25 tf _f _)! 4 19 

bchji; Inirroc Fd .. 121 8 32 t’ — D.3i 9 7b 


Target Tst. Mgre. (Scaja+tdi i.vC»i 
if. VAr! •; n «en>t > rtiR 3. rjl-iTta-.’ 2 
Tarc>* fl-Vh* [773 . 2TB[«fJi ; r 

T..-K r >....:: pr 0. 7‘ V 1 1 6” 

T«t •'enir i>.£ — !i47 ... ! 


H; 


.tsi 


Secnrlty Selectlim 

8. Tbr Cicscem BCSTJt.V 4HS 43 13 

l f n* l'.!h T« )i^«n2 2 23 71. j 11 

I'm? i «PJi 'fit liu'IZOG 77 F .. !) 171 


Trades Union Unit Tst. Mar.. V 
100 K .wj >i:rr.+. I : ■: ” 0 - ri.r.. • 

Tin A+C. I- _ -j37 1 ,35ft i 


Koran Secs. Fd. (97A ug Oft J 4 bb 

Next sun. dor Sept 2- 


Stater Walker Tst Mgmt* 

3. lx«ufoa Wul I lluiJdine^. L^i^na Wall 

Laidca. KCi >1 jVI. o! ti.a oiTtfun 


Tran saltan tic ago Gen. Scm. C< 

,vu l. ttvn Ui Civ.'scrt: 


; 


’Si 


Equity Aecuan.. — 1950 ' 

London WalLTfaKg) 

I, Finsbury SKaioia KCi> 


9» ft 4 534 


Pa(A<rni«J.-^ 


1 Finsbury SquaraE-CA. 01-606.5811 

• 52.61 +1.0 4 08 

12*3-0.2 3.9J 

14ft +02 2 n 
3f,a +05 7 21 
Sf+0 4 3.03 

17ft +0J 425 

• 27.8ri] *03 437 

Htnnlife Msn&getaent Ltd.* 

P.O.Bm3l.Stereiace 043896101 

Growth Units {292 30.7] +0ft 435 

Mercury Fond Managers Ltd. 

30, Gmham St. EC2P 2KB. Ol-6W«^5 


National Westminster* (a) 

4L LN'naury. EC2P2BP 01-63780++ 

Capital lAetmnj — W-3 53 71 +1J 420 

laccent 772 28.9] +0 4 tJS 

financial 3L7' 33 W +0.6 424 

Growth Iot n. 9 3Sft +L9 429 

Extrolht *9.t 52* +06 850 


Rtfachld & Lwnda. Mgrs. lid. fa) 

Ne«r CeoR. a Siriihln i Lant Tata. £C.4 


tel tet Jccc! SrlUnnla Group 

JcnTClt' <4 Ltfr „.Bi2 357.+ -0 7] 507 

Jc*'I Praji £G«n.. 199 . 186il' -07. 447 


Jcs-1 Kina In-: (245 263+f! +3 2J 19 65 


li. , :fi" vi 4.i>- 23 . |H 5 

y’.crLat t'r.L-...^ |74* 

T.3tt-..ic n Aji; 5T|147 8 

• 1 ...Il42a 


ill 


VeoCLExemri — two 100.0] .. _J 295 

Prices on Aug. 15. Not dealing Sept. 15. 

Rowe St Pitman Management Ltd* 

Clty-GsU Bo. Finsbury Sq. ECS. 01-606 1066 
KnwanfnLFd __J64.5 69«-Sft Z20 

Next suhseriwlcn Bay S+cacmtur L 


Lgodoi Wail iht 
Spactuisus — 
ammluM Units 


KEL Tract Managers Lid * (aU£> 

KULoa Court, DorWng. Sumy. S81I 

Netaur ,__i«67 f 4? 11+0.71 454- 


Next suhserifajan day 5+picmber 


Merc.Gn. Aug 27. .197.9 1042 

Ace.DnlUAug.27.lU74 124 9 

Unr.lnLAuc.37-^3 6 67.7 

Ac cm. Ua. Aug. 27 .163.6 67.7 


New Court Fund Managers . 

TtW.r.aUhcu^jj^Aylmbuiy. (C96SMI 

K.C.Equity Fund—1126.0 134M+Z0I 100 

N. C. Inccnu" Kd. nOAB 113.11 +lj§ 651 

N.C-Inlcmat Fd^(89h 44 63+171 2.08 

\.CSm! CiFi_ftj6 '.»S( -4.of <*5 


Royal Tst. Can. Fd Mgrs. Ltd. 

M. J ertnjrn StKU. &W.L 014E9HSC 

CmutoIFumt 160.7 54.01 +4.41 4M 

Income Food E5.9 62ft +371 7il 

Prices at Aug. 2ft Next dealing SepL IX 


Preference* 213 22.7 1470 

tAccum. Uttlisi* 255 772 +02 2470 

Capital- IM 152 .._. _ 

AnMnfltan* lift 122 .734 

(6^ With drTP 10.4 . JX2 — 

Sector LcaOersft— 20.0 213ri| .... 452 

Fin. Prqpen y tt — Qft 14ft 503 

Intern aCooattL— 2S.1 27ft __ 2+8 

North Seat —173 18ft 350 

C«ainodIn~ 36A 38ft ._ 759 

(Accum. units!—— 67 49ft ..._ 759 

lBSWithdrawri-- J65 3M - 

DeaL fftaa. Tuts. VfWetL tThura. -FrL 

Key Fund Managed LtdfteHg) 

25.6E1F St, BCZV 87 SI O1-806TDTO 

KS&U li H 

KeyPJJF- JS57 58.9wj +0-l] A 46 

Kirin wort Benson Unit Managers* 

20.FKMhureh3_E.C3. OI-8ZJ8OOO 

KB. Vmt Fd. Inc. — BOA 55 Oft — J 5.03 

pitB. Un I lF<LAr— 157.9 62 ft .....| 5 03 

L6C Unit Trust Management Ltd* 

The Stock ZchangA EC2K 1HP.. 01-888 2800 

IXCUnhTH. 1770 794) +46] 259 

Lawson Securities LtdffaMg) 

63 GecngeSU Edinburgh ES22JG. 0X1-2288911 
Sects Resources* — 164.7 69.7] — J 455 


Metrop. Exempt. Fond Mngrs. Ltd 

72-80, CiariiouxeBd. Ay laaburr. 02985M1 

MEF DlsL'Units 11202 USE I 401 

MEFAcc.Uuil*_.Jl3fc6 137 01 +.. . I "SI 
Prices sc Sopl. 2a Next dealing Sej*. 25. 

SOnster Fuad Managers Ltd* " 

Waster Haeu Arthur SL. EC. A 01-623 1050 

Minster Fund B4X - 26ft ...J 678 

Da Exempt —2 pOf 64ft +xft 6.79 

Morgan Grenfell Ponds* . 

83. GL Winefastr. St. EC2P2AX 01-588 4J45 

laoGspatal Aue.27_Q05.B ' 116 U f 2.00 

Exempt FurxT j?45 79 3 5 60 

Income An*. 29 1328 42.0ft +0.71 850 

M St G Group* fxjfeHz) 

Throe Ousts, Tower HIE EC3R 6RQ. 0 1-828 4533 
See Mm Stock Eschar qe Drolinro. 

HkGGeaaal 01U U5.4ft+Uf 625 

(AKtim. Ihim p2J 174ft 4XU 625 

M AGSecood [106-1 - 11X3 +0ft 5 91 

(Accum. Units) P4AZ 152 3J +lft 5 91 

Sf*ClfitC*nd MM- BbO 


Norwich Union Iomrenee Group 

P. aBox4.Nmwieh.MUXNG.' 00032am 

Q. Cp.Aus.27 PHX3 192.* .....J 7J3 


Save Be Prosper Grenp <aj(gl 

4. Gx Sc Helena. London. EC3. 01-5881717 
Dealioos to 01-&H 8829 
Erektnc House. 68-73 Qucca arcei. 
Edinburgh. EU24NX. 031-2307251 

Bbor Securities Limited* 


Oceanic Managers* (aK>) . 

aSNuwichSUB CA 01-83X8212 

tOamnk Qaa'tt FcM<5 1 46ft ..._J *03 - 
F ta«nrial. . _^ ■■ J8J. Kft +0.5 4.g 

Ccaerai— 145 17.| +02 657 

Growth A team.. PI 29.3 +0 A 558 

Growth tonne 242 25 7 +05 588 

High In- nrn. 142 20.4 +tt« 8.78 

l.lTO 179 19.1 *03 425 

OrerocK DJ 22.I +0.5 7 96 

.Performance 398 413 +0 6 5 42 

- . 185 192 +02 <96 

Brc^-vrr 199 212 +0J 647 


Universal Ciwlli _ 58.3 . U.f +11 2.72 

Capital ACCUBj 4X5 «5r +1.1 4 65 

Gnml 383 4]_0 -0.7 4 63 

U|gh Return C388 40 7 +DB 698 

Com modi yy . . 773 6L4 +0ii 513 

Energy Inds. Ed 518 555 +1 4 2.44 

Kloanelal 29.9 3Z0 -0 4 431 

Prop. & Bulling— 363 ‘ 38.7 -0 7 459 

xsJectGrth.- 733 76A . ... 161 

(^Select !«.••__ 663- - 69.5 8 03 

rfC'Enmncbiy Pn 162.1 173.4 642 

•Prices M Aug. 28. Ncrt cub oav Set*. 3 
•■Prices on Aug IB. Next sub. day Scft. — 


Save & Prosper Secs.* 


pearl Trust Managers Ltd (aMx) 

35t High Hatborn. WC1V 7EB. 4Q5M4L 

ttsffirtt2=K Misti is 

(Accum. L'nitsi-— P0-5 32.81+0.4} 4.76 


Capital 
Fln'eial See. Pd 

lavextmenlTxt. 
•eiEp'an GUi.Fd — 

uUipan GLh.Ed 

iwUXcth. Fd. 
CroeraJ Calls. 

High Yield Uhl 
Income 


289. +071 264 
57 9; +1.2 3.24 

20 i +05 QK 
75 E] +Q.6 153 


Mici Sister We&e 

Asal'Ts.. 

RMiklnr&nn 

Uni llit^i lac.. 

Capua! Act 

Cap CrcMth^. 

itwuiy 

Conn rent. 

Comn'cdilT ..w 

>;<SI'+i!i- ril'd 

Dcht.-mic — 

Exempt Tst. 

Fxrfj-i 

Fman IT*L 

tj»>lniAI\jw+r. . 

'■cn Fund 

Gluhnl i.rth 

<*oldt • Ten era! 

Crpvith 

ICiah Inc 

Hua-frcd Secx 

Inc. I atm 

Ini r+m-'Umcr 

ln\ miTt* .Shares _ 
Inv.5fcfidGcii 
Jmi-C Tst l’nJls.__ 

Imt-aorx Gen 7 

Mln'rnlsTxt 

Nh. ill shine 

Newixnmx ■— 

N AnWT. Tst _____ 
Plan 1 81 Gen. _____ 

Prf anal Tm 

Prmldpnt 

ScottriJiTa • 

Security F\m 

Shamrock 

»urid 

S atus ‘.Tiee. 

Vitil 'l>' 

Caltersal Second _ 


Tst. Mrod? 

17J; 5C.+ -l.lj 

555 59? -OJI 


... 147u 

>'u'n,-r, |J" 'j:. Jb 5 9 
i.Vrur.i I nil') ... 1 

E) ‘irOQ 


\‘ri i 


23 a] -0 2i 
37ft -0.1 

H rj ^53} 

34 9ft 416 

b6« +f b! 


i.vr-jr'. i aiiv . .'4-: 1 
KrA-a 4i.- 27 ._ IKS 2 
l.N ,u." Lt .. . jlo b 


41 Jl -0 + 
29ri-0J 
702* -J.l 


18 5 39.9ft -0 1 
32 0 34 ft -0.1 

44 6 43 0 -3.6' 

24J 26 31 -02 

455 4£ r -Oj] 

123 4 132 7 +r.J 

515 55ft -3_y 
58.0 51 Tti +0 « 


t! ctfJrr ini' . .: , ’5.+ 
L-!- A-4 ‘-TV. 761 

llnr'li 7- \_2.3a .45 9 

-'.-nl-i!'. . 

Vrrl r ,\i r 52 4 

1 Ibrur. I ill- . .5*0 

•Iit >', x.i,' _S Li* 

■ 4' 11+ • ms 416 
Vani u^-.-. '.'..■ Li 1:4 1 

■ if .,rr. Vih!" ]?' 5 


'-.-.irr. un:-- 3 -I.J i 

Vi.riffBM? 4ii|', 2F 1-136 4f-.li"... 

i.Vcr- 1 - '.. I- ■ ;174 554' 

-;v3 aftL-bk tu public jmi.-c 


MW 


Kll 

+03 

505 

■ 

+CU 

547 

7 864 

-OS 

534 

59 ft 

+0.7 

E 75 

25^ 

+0 4 

665 

' 2611 

—0 9 

244 

38 li 

+03 

6 85 

366 9. 

+0.4 

54? 


Trident Trur-1&* fa) Ig) 

Sc h Irr. Inner Tst. Mfirs. Ltd 

l-tj.S.uUiM-.PoS'.'i: 

l^-fA-earw 135 J 36 V 

3S.V 

If 1 '.V. |. ftilrsa bf lit 4 24 2. 


■ Till.iir. -.1h l«4 

Am. r I'lf. +th pi 2 

'•11 VIJ. lad |2«6 


36E'-0: 

35.V -:.i: :?.4 

24 2; -C 1; 

«?'. -II; ■» ’’ 
sr" 1 -oj 
V>2, - I 2i r..' 


as 9 -c a 
sad +011 


115 44 6 
365 39 6 
16 8 U 
1327 342. 


396ft -CJ 

10 l| +0, 


J332 7 342.71 
JE4.9 9X31 


J+X5 0.92 
67 d +2.41 0 92 
332ft +(L* 4A7 
40 9+0.7 6 91 

33.1ft +0.4} a 80 


Naiiaaal Group* isucl 

33 ,\iiraich Sl, 6iT4 91-018212 

NmuraJ Rc&'rec* _ 153-0 57 Oft -0 ft 5^9 


TyntLHI "lana^ers Ltd* 

16. -.'.ir.; nrv >:< -id, Bm«tnL 

In-. I --Auc 27 ..F3 6 71 

Do .'.'c.A,ig 27 .. !K9 321 

■ nr A-i! 27. ,!«0 W 

!M ' . . . .M./ 27 . 100 0 :x 

F..unpD.* A!t.2£!0 71 

1+ A-i \uc i:. [63 4 81 

*'_n-- r. -Trt \ui 117 |ki 3 6 

l+i Act W 27 . 73 2 T 

I a'_‘ .ra.Fd t-Ji'27 117* e IE 

t>a Ac Auil. 27 |163 4 1 16' 


l Accum. Units),..— .1134.6, 
M & G Dividend. 167ft . 


Pelican Units Admin. Ltd* (g>x) 

U. FocnUin SX, Manchester. 081-2385885 

retfeaBltaita. p£L3 ' SXtli-Utl 5L61 


Scotbits Securities Ltd* 


Stewart Unit Tat. Managers Ud. ini 
45, ‘Hiarlotte Sq , Ldmburgh EH2 4HW. 

031-228 3271 


Tyndaii Nat. and Ceam-V 


MAG Dividend. 
(Accum. lfaila)_ 
M&GSpedal ._ 


(Accum. Uhits) — _P 
M & G HMUll— . t 
rra. Unit*) | 


(Accum. l/nlrij 

MftGFJ.Tft,. 

LAccura. Unit*! 

MAC Com pd. Acc._ 
Mini Recur. Arc. _ 
MiG Extra Yield - 

(Accum. Units). 

MiG Japan Ate — 
MiG Europ. Ace.— 
MiGAiscr. Arc. _ 
MiG Anst'sn Aco. - 

Mi G For East 'a 

i Accum. Gnitsi 

MAGT rosfee 


a . w.ij +«j mu 

l.«: 1775ft +0.7 4 37 

i.4 1 206.3 +05 457 


U 47 

01 . 53 

!7 - 99 

31 45 


7D2J +0 

+o 


+0i 4.03 
+ DJ 4.Q3 
+ 0 7 3 97 


.32.4 +05 8X5 
47.il +0.4 33 41 
53D+0J 1141 
99S+X4 1 27 

45* +0 2 423 

33 Q\ +XJ 2J6 


perpetual Unit Trust MngmL* (a) 

48, Hart St- Ranto <m ^aBaes. . ;<W2fl8B8 
FTpeinafSpXah: — Lf73a ■ ~/fM .x.f S50 • 

pfcendiltr Unit T. Mgrs. Ltd* (aXb) 

S.OaXhaU Arenac. EC2. 01-0288805 

Extra iDcmno-— — 1253 275ft +0JJ 1856 

Xucobk i Growth ^5 27 ^ +03 3-78 


Seri hits- 3X5 337 +05 401 

Seal yield 35.7 38 2 o -05 734 

ScriCrowth 390 418 +0.4 395 

Scotxbaros X5A 38 1 +05 5.14 

Scdhmdx - 195.7 206 0 +5X X52 

ScctincDme 373 39 1 +05 738 

■9'Srt+ Ex.Glh. 1453 152.0 -3.7S 

•Sma.Ex.17d 2545 1B9SJ 733 

•Prices M Ang5T. Not rot* day Sja. 10. - 


Steirart A n wrt ex i Ftand 

SUmbrd llnrta- HE 1 4?2J +X3} 280 

Stewart British Capital Fud 


-SUmd+rdf — _|92Z 992 s .... .1 395 

‘No: deilibg Aug. 27. 'Nat dealiaC ScfX. 5. 


«3 if +0.7] 
322ft +flft 


Portfolio Fund Managers Ltd.* 

IgChanerbooseSq.ECUiam 0I-2S106M 

Pmtlollc Capital D45 38J| +0.41 652 

Oronrib wllb Inc. Kft 95 1 ] +o3 956 

Private Pratfall a _gfJ 276ft +0 3 •*■52 
Sblmlei roctlia 1555 68J| +0.7J 4-14 


(Accum IhriU) f 

ChrirdAog.2a__ f 


(Accum. Ufttar- 
GIU and Warrantft 
High Yield" 
(Accum. UnH 
American Fd 
•maadoy. 1! 


Paa'B Ex. Aug. 2t 
MiG Fan* Grith — 

MBcGConv.Ine. 

Hyde General— 

(Arrmn. Uniw... . 

CliSeHichlnc. 

(Accum. IftlUl 


90 ft -1.0 
■ 150 Oj +X5 
1005ft 
87« .. . . 
4291 +0.4 


-0^ 620 
[ +0.4| 620 


Practical Invest. Co. LULV(yKc> 
aropcHa.Wld.Tr Centre. EX Ql-ffiS5e83 

Prrodcxl Aug 2D_ 11023 110 6] i 356 

Aroma l aiti [l322 143.9 J 356 


J. Henry Schroder VFagg & 

120. Cheupslde. E.C— 

Capital Aug. 26 '693 7181 

(Accum. Unite! 78 5 8X3 

lnromeAng.28 1002 103 8 

'Arc am. I'mtst 128 9 133 5 

Gcoitnil Aug 27 453 47.1 

l Acrun. Unite) ___. 523 54 4 

Europe Ang. IS 32 3 343 

(Accum Unite) 33 7 35 1 

•Pn'nChy. Aiig lfl- IDLg 1049n! 
•-Spec. Ex. Aug. 5 -96 7 99.6 

•Recovery Aug. 5 J9X7 94 5 n 


‘Far us eicarpt iuads 


Co. Ltd* 

01-2+28252 

336 

336 

836 

136 

4.67 

457 

238 

258 

500 

__.. 459 

632) 

iiy. 


Son Alliance Fund Mngt. Ltd 

SUn Alliance Hr-t. RarvhMn. 0403 84 341. 

**Ex«»Ft Eqvnj-TtfaiWA 115 Jh . _.| 525 
72-80. Gnrhau&e Rd. Aylesbury'- 028B SMI 
9Tbc Family Fd |6I« 65 4i +2ft 3-22 

•Prices on Aug. IX Not sub day Sq>t. 10 


IBC n.-i Adg.n .195 4 e-ir .. ;,t: 

Dc V.. .c.- M _-hl7 4 1211' .. C" 

l'apl-i-_V:i.:_V. ; BID 85 r -'• 

lx-. Ace .+ug a) 1934 C7ti | 

TSB Unit Tst. Kanneers Ltd.* i 
21 , OMI.+ . An J01 tr. H jrte •'C.+ '. . 1 

fb-TFlStViim! 035 30 5.’, -G_ r l 4 ' • 

‘U-Dd .\ccuif- [339 +:i 

tsk Miu -h w.i 57 2 ' - : 

•bi l'u. Accum. !&S3 57 01-1+1 31- 


Ulster Baafcv (a) 

Wnnn^ tRxuf. F.e!f a-X 
fbiUsicrGrun-th fZl£ 


313.1. +3 7| 4 7:3 


“Prl day. tTbursday 


Provincial Ufa lac. Ca. Ltd* 

322.BishorocSc.EC2. 0I-2IT8P33 

Prolific Unite 157.0 A2« +L4I 328 

SgbjDCriDa— ]65ft 69ft +0 ft 832 

f . I 


Scottish Equitable Fnd Mgrs. Ltd* 

28. SL Amfrvwa Sq- Edinburgh. 03I-S95 8101. 


Income Units ObS 3881 .._..! 618 

Accum. Unite p65 jaft J 6)0 


Dealing day Tuesday. 


Target Tst. Mngrs. LuL*iai(g) 

7-9 B rearer IHdeA. bf4A IKl . 01-542 0777. 

734*3 Gmcliausc Rd. /.ylohuiy. 0386 594 X 

Target Com mad] ry- C2.6 24 +0ft 6 81 

Tbrcri FiB+acial _ 48.6 S3 0 +12 *30 

Target Eqtitv 31 20.0 +0.9 637 

Turg..-.Ex.Auc27_ 1284 133 1 5 J5 

♦Do Ace I’niD. __ 1533 15S9 5.75 

Targis Groath. 21.9 23 4 +0.6 4 57 

T«ri!na. 242 25 9-3+0 7 228 

DaRrinv. Unic JS0 26 7 +0.7 Z2S 

Target lnv.___. 2X5 229 +03 283 

Tct Prd Auc. 57 106ft lllftB . ... 5il 

Tgl. lac 168 18.1 -04 439 

Tgt. Prd. , 1X7 126 -0J 1338 


24 21 +8ft 6 81 
520 tU *30 
20.0 +0.9 637 

1331 575 

15S 9 5.75 

23 4 +0.6 4 57 

25.9-3 +0.7 228 

267 +0.7 226 
229 +03 293 
111.8 B . ... 531 

1X1 +0 4 439 

126 -0J 1338 


Unit Trust Account &z MgraX T ‘.d. 
frii 5:.cc:nfiLacc.F^3Mun;i. C! !5 l:- 
Frlur* Hie Find -I26C 91 Cc*. .. . .! 7' 
Greo: WincSf .«+ ._|14 4 15 7— .. ■ r. : 
tiXiVahur-Ovvibs.-ajO • JAl.-i ) 7 

Wider Grih. Fail 1153 30 41 . ... 1 f 

Da Accum. 303 II <1 .} 5- 


Wider GronTfc Fund 

.5-6 .'ilmcinc Lsca EC3 M3U". ’ 0: ?r 

Income fails 1201 212] J ST 1 

Accum. Units. — 121 1 - 323] ..4 S’t 


INSURANCE, PROPERTY, BONOS 



SLEEP ATNIGHTS 


A revolutionary anKnaL" Financial Times, 3 June 74. This is 
the first Fund of its kind, and since it was launched on the 
18th May 74, it has consistently out-performed tee market 
by a substantial margin. Initial unit holders have seen their 
investment increase in value by 19-2%. which compares vrifli 
la rise in the FT al (-share index of only 6. 6%. Yet now-«i!h 
the market poised tor an upturn, the Fund should re^y coma 
into its own. 

The- u«on Gill & 'Warrant Fund offers the guaranteed aopredafion o( dated 
rails combined wtti a iuyiisr ocaredmiercst in Ihe equity (narkat through 
A-anwis. 

FToiecbon hom loss ana a cnance ft gains well above the average." • 
ir.vc-sii -rs CNomcfe. 2-1 May 74. Aoout 37*+ ot the Fund is whoRy Invested In 
'/-ferr.mii-givirrj a goa'c-0 ir.iercst ir. ordinary sheres currentty worth about 
:<mji -.in>?s ihi cost ot the Vtenama The ios( cs invested In eats. At all time _ 
the nominal v.’ioe of daleo siochs al least equals, me loti Invested In amts. 
Far every El 000 ft orris. £1000 nominal of OaiKj gilts are bought to produce 
Ihe highest rftc o< capital apprecialioa 

ftonwroer 1 he price al wit* «nd the' inoome horn then can got 
down a- wel' as up. 



& WARRANT FUND 


FIXED PRJCE OFFER AT 29-8p 
UNTIL FRIDAY, SlhS BTO i lB ER 1975 

(ORTHEDARypRfCEfFLOWERJ 

Vtu OUraaart ■ MW* tro nm to riOM iMi'attgr « Mir MW «T Vm bBB 0*ca OCM w taaa 2)B 

mg. M« <M attar odes. a 3nwabaK(+an*>B to SDOBvrog 031-292911. Aridar 


<vef< hiiu.T H.--+fCv juatrrjfu t» tog Ocertnmi ol Traoc. Om me8auihn» M 60148* W*»0 
on ( .•e-e.ojy. R.-a-iMB-eiriBiiisIriii iSAvoie* AP-IMIddogoamri+aWbiVa^rtaB. 
nw««« tc+^hniosianl . caimmn padlo aeonto Vtowawi 

n,v.+idi-0.c.«UL 9o-ALto w ™wonvnncMriJM6tro.*>3up, Eaoaane boa Matt 

J r.-w.h ii ftuTOT-./.c.^.'rcVfrrt'eJ+X 

p»;inc aapf»Mui+wBW)i be boari* Maori J« ll| u di an rito <««tf| M Wia»Wi|i. 



OFFSHORE AND OVERSEAS FUNDS 


Application form to invest in Lawson Gilt and Warrant Fund 

Iron wrraue'e 10 rt?x5ens ol me Republic ol 6 re] 

To: Lawson Securities Ltd, S3 George Street, EfeEnbtsgftEH22XL 
Tei: 031-226 3911. 

.l.'Wn endoEb a remtu.x'® payiMe la Lnson SeartHaa Ud lo be towsM It __ 
aceraniaicn imes '3 1 « HuntawilbcftocatedtofllO 

r? rtfs', tf l ft« Interest Mbs ie tadom) 

08n w.-«j ctoci 

Shnttcfanja and Softs* OtaanAbea tar #ADa | | 

teWsdede-c iisfl I am/Boara no! reofafcnt outrida the sdmdtodteraariBS end las/ 
m m n« aeqmnng 8» Bits 38 Bio nomtacefal of my peraorCU reaMatt oufcfctattoe* 
leftiorics. iThoM unebM to poke me OKiMalca Etraftl nh tfinxQi their Basils 
aochtaolur ct Sollotar tame uq. 


.AOwv Manaffeneat Co. Ltd. 

PJL Bex 19*81 H a nriton . BerrawlA • • - 
Albaoor Fund Ltd — | »9 I 5.9ft 1 -OJ* 


C ha rt e rhou se JapbeC 

1. Paternoata- Row, BC4 
Adiropo- : gw» 


Australian Selection Fond N.V. ' 


Leo. Asm. Fan AnsX lot Kgt lid. 
20 ariTSi Court, E« ftl 


FrouH* — 
Hiipeoo- 


, Court, EC4 
“NexTaJh. 


f fti-sssauo 

DSS2J8 J -.-1 - 
av Aug. 26 • 




01^483980 

*-WM Z-S 

■ Z3-6ft+-OJ» T63 

lira .... X9i 

4BJW+0JC 331 


Free WWd Fond Ltd. 

BuaeriieU Bldg. Hamllirm. Bemuds. 
NAV.Julyai_ 1 SDS157JJ9 l J — 


Basque Bnoriles Lnnbert 
a, aw de la Rwenee R W00. Bra s 
Fd- Flduccni BF ___1895 , 

BeutaFlzadXF 1X913 1,973 

Rena CmW- — PJ*. 


ComMIl Ins. (Goernsey) Ltd. - 
'P.a Bn 157, 9b HM*r Pon, Bwowf 
'LnJfaaFdAas3S.|13Z5 JNS\ — J — 


&T. &®noda Ltd. 

BE. cf —WOfhf St, WmhI+u WttvI. _ 

BcSTvFodtUuSr I USS24J7 I J.— 

Da to SXAAC.27lllA32 l2L2S+3jft 339 

B«tt 1 XT QS518 .05 +tOT X» 

.CTSFd.tiw.ft7_f VSSSJb |+O20f 138 


Kcrwriex MngX Jersey Ud. 

PO Box 9B, &. Belter, Jersey. lEnq 01-006 7070' 

Fratede* 9w.Frvl.7W f 238 

Ko-selcx Inn E637 7ftM .. — 3A3 

Foar.elcx Europe.. 9wF.19.7-DT ..... 330 

Keraefex Europe- M36 *-W; Z.71 

JamnCUi. Fu ML. USSMB J - 
Keyseles Jap»a_ t5-« , — 

Central Assets £103.62 J+0O3 — 


DarUnft Manasetnent IfrL ’ 

• 181 Boot SL, ^rtnev, Haw,'toa ratio ’ 

DartidgFwuJ |AOJ» r t og| _4 732 


HE & Co. (Guernsey) Ltd. - 

L 8 W(* T *8t Sl W p Pert, Guernacy. Cl. 
Gaera»srJk £1891 116.71 +2ft 153 


King & Shaxson Mgrs. (Jerseyi Ltd. 
8 Qiurrh Sl, St Heller Jsy. C.I. OSM 25511 
-JJGIT- Fund iJray.i Ra« . lDAft 12.00 
Next sub. d*7 Set*. 3. 


'Sanmel Montagu Ldxx Agts. 

1 IX Old Broad SX ECJ2 01^1888404 

T Anchor Otll Edge JC9 31 93ft ..__ JO JV 

+ Anchor I tnl. SB? 95 LOTS 7. to 

T Anchor's' Unite SBC. 75 0.70ft 2ft7 

TAncbor Wall SL .. SB3ftZ 3.41c ...... 2.73 

tDa.\UM.Jcrs 17.J 19.9 — 

•Da Wall Si. do. 723 24 9a 7U 

•Anchor A not AS076 082ft 3.90 

Next suh. dale TTues. tWed. -FrL ■ 

Murray, Johnstone (lnv. Adviser) . 

163.Hope3_GlasKOw.CZ 0414SS53Z1 


•HppcSLFd. 1 si me | ._..i _ 

(Murray Tli nd_. | SU56.17 | _..j 

-NAV AUL- 13. *SAY .lag. 15 . 


sJgnnhjre 1 9>0>ftn2 

fn cax cl Ma appScartOaUmw tfa *4 ntarttaB names and KUnsedi 


FatNamre: 

(Ifr.'Ms.'Kss) 




Bk. af London & &. America Ltd. . Odb Gronp 

40-8S, Queen Victoria St, SC4. ^ OJ-34B BBS PD. Box 1447, Kwa Utro ' 
AlOTte ^St value AnguM u”‘ . _ ^SSaS^Ss* 1 . 7o°o|::r.l 


Hill SaRRKi Overseas Fund SJL 

37 Pur Nc *ra-Daswv lazemhourg, 

Nav.AUS WWS-.] HSS13J6 ■ | | - 


GW13FT30S 


Barclays Unicorn !nt (C5x Is.) Ltd. 'Dreyfus Intereontineiitd tov. Fd. 
ChurcIi5L.SxHdi(r.Jen9 ' 03S4 3SSH P.a Om WT1S Namro, toOftnw- 

:«r»cy Gay. Over — R37 .—4 *331 NAVAng.aft PWU6 M 4 


Intenutboal Pacific lav. «ngt Lld. 
P.O. ** jB9f. 88. Pin a. ftftncy. Auri- 
Javelin ThtlAHLafc Uft ....J S90 


Seinwort Benson Ldn. Agts. 
m Fra church S_ £3C3. oi-eZ38(xn. 

airftvea. Urc. F. X16 5 532 

Oucrn+ey Inc- RA 46.J 3.0b 

Do, Atrva * — < 8.7 538 >06 

InieritollatJra — 7^77 7.953 237 

KBlniul-Fd. IW9.S0 2A3 

KB Japan Fd. USD 17 +421 X09 

Slcnei RcrnuidB _ SU53ftl +U0 X84 

uSoodsDm (2825 Z130|+0 Jd| 939 




Barclays Untcora lot (L O. Man) Ltd. 

20. Victoria St, D0BgbB.XaJl 

Uni ream AuXEri— [4X2 «*.* - — j 5® 

Do. Ana Min.— — [197 *1* { Jftf 

Da of Mon Trust [44.4 . *W| — \ 

Da M “"* y-imripiT 72 3 ft 2.79 


Ebar Management (Jersey) 

37 Broad a, a. Boiler. Jercqi i>534 S05B1 

ChrowJCap inrS 286ft +3.ft 

Channel Isterd — Wli -ft 5ft +L2 3J1 
Jsy. Fxd. Anc.2S_|U&ft Itfii »■* 


Japan ^JPiir Eastern Sees. Man. 
CauiaugW Omtre, po Btn o9o. Hone Boog ' 
Jap. « Wftngjft SHKHJW I ( Mff 


Lamont Investment MngX Ltd. 

B. SX Cerate's St, DoeglBSi loSL 08344CS2. 

T jm ontltnl.lac BU ZL*j 1 829 

l^Suo 1 1 nX Gth — JS5-1 . 38ft ...... | U2 


I8VEST IN SO, 600 BETTER TOMORROWS!! 


50,000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS — the cause and cor e of 
which are still unknown— HELP US BRING THEM RELIEF 
ANJD HOPE. 

We need your donation to enable us to continue our work 
for the CARE AND WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to continue, our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 


Bridge Management Ltd. . . 

FA Boot 908 Grand Cayman, Cwman li. ‘ 
NUunbnhlJubl— ! Y3X52S I - .1 — 
PA Bus N4715. Saasm. NP. TWi w iiot 
NJppu-FiAug.27_pa54 3S»! f 134 


Gnmmdicat Group 
Ewnunion tux. F— U.723 " lyirf ..._ I 5.W 
Flounce Union —|3E *335] -—I • i - sl 

Agenis N. U. BathacUU * Sots ltd. 

eat 4358 Bin 3ml fc Oa Ui ea sou 


F. & G Mgmt. Ud. IttV. Advisers 


Jardine Ktetisg & Co. Ltd. 

4Kh Flnro-pCaBaragM cam Hoag Book 

jardiijeEftalta* RX5229.9V I 2M 

BX5M329 ZJ • X20 

J^d ncSKAj»__ UB5973 ZZI — 

Jardloc f ulp.T*t_ team us ___J — 
Jardloctite^. HKS739 

si* e£uv. rossoja 

Waftrsx jtAna- ia 


Lloyds Bt (CX) IW Mgrs. ■ 

p.O. Bw IKS- Bdtr.Jra 033427551 


"-’^arSaSffcJfa-' “ 

Ileyds Bank Inurnational Limited 

LAST Blsuceneot, F.O. Bus 179 CU Genera. 
LiBTI ncome Fd, _ m* — J — 

I*BT Mnm-Way_JS;J , -a«5 SUB( — }• — 


Butterfield Management. Cot lid. 

P.O. Bat ISA. Hamlhon, Bcuunda. 

SSSteasdaK - ifflrd ,|S 

Prices A Aug. lx Next sub. Soft. U 


1-2. Laoreuce Staanraqr Hn^JX'-iB <>g^ 4eJ£J 


.Cen'^FdAurlM-ltiBMT I -. 



Please help— Send a donation today to; 

Room F.i, 

The Multiple Sclerosis Society of GJB. and NX. 
4 Tartibrook Street, 

London SW1 ISJ. 


Capitol iTdematlimal SA 

18 Ttae At Ctodrltr. 12W Geneva. 

Cnftud tul. Food _-t $UE33ft« , |. ) - 

CS International Management LtfL, 
pa Bn iro Harcuua. Bauuidi ' 

CS America RL j USS9.77 I ... ft W 

C£Iomw»Ftaid_.]i tBM ftftt 

EltaL TO.-WJ8.0 -12581 , 

m M at Jftr 18 tet rob. do Aug. 1S- 


Flddity Mgmt. & Res. ffidU Ltd. 

P.O. Bat 670. Hamilton. Oeqaaia 
PjdcHiyJni-FOwI-.j IJgtytj ]-0J7J — 


Jersey Fnd Management Lid. 
2Z.HUli*IM.H«U ar .J«r i cg. 053432371 

jiTc^pfttaStJrcwSf^J ""i 


FlcMitTPac-Fd.-. 
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MAS OF THE WEEK 



Neither a 
hawk nor 
a dove 


BY ROBERT GRAHAM 


service unions 
ready for £6 clash 


BY JOHN BJJOTT, LABOUR EDITOR 


THE 'TO^ERNME^iT f aces the cities, are now considering the small but vocal Electrical J 



■ m ~ _ ‘ ^ aiy iavW LU ||;IU ^ > — 

prospect O' a Clash this autumn whether they can afford to pay Power Engineers union earner 
with union readers of ljm. public the full £6 and undoubtedly out reluctantly in favour. [O' 
service "“peers over its insist- want to give less. It stressed its continuing dis- j €%. 

ence that ‘is new- £6-a-week pay The Government’s announce* like of the policy but said that! 
rises are only .a maximum and ment that the £6 should not be because of the country's econo- 1 

may not he able to be paid by regarded as an automatic right mic problems, “we should put I 

some employers. is likely to encourage iheni to up w iu, the policy’s defleieuces | 

Thi.- enlarged in Blackpool °/*® r 3 sma H er figure, jllhough j or 3 ytfar ant j d 0 our best’ la j 

yesicrd-y when Mr. Alan Fisher. f hey * av f to , fa< * an added proo- ma ke it work." j . 

- » - 7. . ' lnm that T-ir-nrt Knth militant _ : _ _ .u- 1 


Civil 
Service 
‘industrial 
lateurs’ 


BY DAVID FISHLOCK, 
SCIENCE EDITOR 


STERN WARNING to the 


of the - union j^uon^thev^have a^readv^'Toed - The “°‘ 0D w “ a, *° scathin e ! Government of ‘the* 'dangers of 
imrft ved. the Public Rmninvope amon. rney nave aire-m.* _a-rt.vu statement in its journal i 


involved- the Public Eranlovees, . . . 

Laid hi* union would almost' cS £ pa - v their firemenUhe 
, lirinly oppose the polk-v at the , 

annual Trades Union Congress ,s /-£ e £ 

I hex* week. Gownmim ‘ami 'th^TUr' over ncers - * hi <; b il said seemed to j adviser to' the ^Government.' 

he added, if as is nf ^ /fi wwh unioa be wedded ^to^free collective | Although “skilled at their own 


Bin. “e aaaea, if as is the status of the £6 which union , Aitnougn -sKuiea at tneir o<*n 

expected the Congress backs the leaders will stress at the i-un'>rcss bargaining in the present state | vcry demanding jobs," civil 
Policy, his unionwould be un- SweekmSbef^Mfor in 'VSS™ a J t *£!* had had no preparation 

likely to 6v to break it. On the full by all croups of workers- co,,apse ot ***"■“ ““ 

«il her hand, it would insist on Mr. Fisher’s Public Employees = 


•the -for the “very different but 
equally demanding and highly 

revetting the full £8 even though -line emerged ~ yestardav" when . ““’ff”®’ lll " B1 5 , kill * tl . of “»*«*: 
It realised this might b e resisted his union published 3 policy h ®P“ £ e . Government s j marketing and selling goods.” 

by some employers. documentVpposing ?he £6 ?«f™ p * £ \£! Sir Alan Cottrell told the British 


Mr. Fisher^ Remarks were in JE3S“ .TinSIStJe, Ippn»cb JJJW' “ p j .Association at Guildford 

ine «0h the policy of three of to the country’s economic prob- JgJJi F St fSvS s«L? r A1 %t Wh0 r ^ 1 °^ shed h t ,s 

.he main unions involved in the lems and substituting its own Michael Foot. Empiovmen,. See- . c a b, net Office port last year to 

first key public sector pay neso- 12-polnt plan which induded retarv * i JVe been , dashed - . 

tiat ions , this autumn covering strict price controls. a Mr. Foot <w as expected to 

. . 1.&1 a ■ . . .. . - r . . . in »..ijirrnnnw. milt' 


, return to Cambridge as Master 
of Jesus College, likened the 


I'm. local' council and hospital statutory* minimum wa n c. and address an eve-of-Congress rally J Government s enthusiasm for 

ri j f(irc arranged by the Left-wing ( giving “amateurs’ powers 


over 


[ manual, workers. cuts in military expenditure. „ _ .... - ...... 

The- ether two unions are the The final decision on bow the Tribune newspaper Tor to - 1 commercial and industrial opera- 

>neral anH 'Miinirinal VATr.rL-arc mthlii* pmnlnvnoc witT nut its morrow njght, Where- OlhCT riOtlS tO Mf. tiTOUChO Mills 



pa v the full £6 mav well decide te hack the rally and not even to visit Black- dustnal investments were made 

i_ii Local council employers, faced policy. pool during the Congress. This! by a semi-independent body, such 

The Prime Minister. ^ itrhak I w j t jj . ixicreasinely serious fioan- Supporters of the £8 received week-end he is in his Ebbw Vale j as the now-defunct Industrial 

Kanin, is still very much on I cia I problems in their towns and a further boost vesterday when constituency. Reorganisation Corporation, it 

—i could lead. Sir Alan believed. 


trial with his future staked on 
approval being given by the 
Knesset (Parliament) to the new 
interim agreement with Egypt 
which is about to he initialled. 

Inheriting th'e Premiership in 
April 1974 when Israel was still 
tormented by bhe recriminations 
nf the Yom Kippur war. he has 
had an uphill task in convincing 
the public that he has the neces- 
sary skill and stature. 

Slowly he is beginning tn rise 
ahove bis rivals and advisers. 


Chrysler, Leyland worker 
participation progress 


BY CHRIS BAUR AND ROY ROGERS 


I only “to a slackening of cora- 
' mercial drive, a discounting of 
■ business skills, a fostering -of 
j economically unsound activities 
land, in consequence, an erosion 
of our national competitive posi- 
tion.” 

Britain was “fairly tolerant” 
nf inefficiencies in the public 
sector, brought about fay bureau- 
j cratic controls. Ministerial inter- 
| ventions and non-commercial 
i reasons. But her overseas 


The principal reservations con- 1 customers had “ mr obligations 


though Shimon Peres, the D«H WIDE-RANGING proposals for with a 
fence 
and 
back 

He is doi neipeu oy a P ODr f ac turers British Leyland . 

public manner, one correspond- f^j rys | er u.K.— made significant “The shop stewards’ agreement of intensive negotiations between j right time and price ... 

eni describing his TV appear- progreSs yesterday, and both in principle means all workers British Leyland ear division sector of 

ances as sepulchral. Basically he ^maia on schedule Tor qualify for a lump sum payment management and leading shop I on the manufacturing sector of 

seems to be an introveil [ with imp , craenlalioD at lhe end of ihe of £50 . An additional £50 has stewards ended in Coventn.- yes- 

a soldiers bluntness and dislike v ^ ar heen 0 ff pri , d y there is final terday with a joint statement 

of slogans. .. . . agreement on a detailed pro- that “substantial" progress had 



the economy” could bring 
about a rapid change in Britain’s 
industrial efficiency, so great was 
the change required, said Sir 
Alan, who was chairman of a 
discussion an the contribution 
of science to the narional 
economy. But a Government in- 


THE LEX COLl MX 


The stock 



and Sand 



ands 


A rise of nearly 12 points over ■ 

the past four days has pushed l n Hev rnce ^ 2 to T*7 6 
the 30 Share Index up by so in«x rose io 

points in the space of three 

weeks, and the background still 

seems firm. Now that Land already allowed »av r»si* 
Securities and Scottish 


<»n p. - * 

and HU“‘t of their >tnck apprei '.i- 
Newraslle have been success- tun. and the fn-c depr'-i-sa’i-m 
fully cleared out of the system, rules allow further j:-- •*> p- 

the undeiMriters’ total commit- tax deferral. Broker- Ph:I»:r- r--;- rs 
ments to rights issues amount m an-l Drew have c.i!i:lat' ;l tr.it a- -*. '- 
less than £‘25m. — they were well oy-r two-fifth.-* ol rnaj-»r ro.-i!- 
over £l3Qn. at one stage — and -j i; 

none of the more important 
ones ii conceivably at risk. 

This. help? to explain why same 
institutions now have uncom- 
mitted cash to put into the mar- 
ket. Most people seem to expect 
a revival of the issue flow, 
which will test this capacity to 
some extent. But there is s'.iil 
plenty of cash about: Treasury 
bill applications rose to almost 
£1.3bn. -yesterday. 


Eve of Sandilands 
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Nect Thursday the Sandi- 
landf Committee at last presents 
its report on inflation account- 
ing. 7)0 committee’s judgment a 

is jeagerly awaited by p ames already pay nn L’.rC. «.-r»r- befwc-.-n 
accoimtants and financial direc- p^raiion tax apart from ACT do .irh r r 
tors, [and its long-run -implies- dividends. nr.^n* r- 

tion.^for the stock market are , . . , ... 

Official estimates suggest that ■ 1 -‘ 


e.upl 

;a.::- on 
;■) i.'J 7,-r. v.-r.- 
d..-:r.i,;;:o l » : - . L-tr. 
ni-inetary -'a-:!- -t i." 
r reared 2:«>rni %: >:•- 
-.\0!l!iJ he i»n!y a -:r~ 
n*iarq the ■■ 

L,, r,.^» 



is alyOting but a foregone con- Serefire ^ihat^S-mlriarci^wiM ‘ !>t ’ ^oncrary Su=.-^ wh:J! - 
cluaon that its recoramenda- therefore, that This wn* r-.- :r--. ha 

tio* will be fully accepted by P^P 050 an - |,,r hF - l T , ’ ^ w u;^ a-* 7-f q<-» c 
^■'Tmment or by Industry. Ihc ‘‘J-rporate »d;.r. Th.^e ^ * J- ■ - f J 

deed, acceptability may he ma >- h ‘» w ' t ' vor ^ wllno-s 

biggest hurdle the Com- the burden »f lax fn.m.im. 

milee has to jump. The efforts *>P° nf cn,,1pan - an Share nrices 

by f the accounting bodies to The financial seitur can cer- piitt-b 

se their provisional infia- tainly hope b<.' offered smite lr| shir? rn .- ne j- 2 



*nt 


or slogans. . . _ .. agreement on a detailed pro- that substantial progress had 

Within the space of six months After a three-hour meeting at gramme bv lhe end of lhis y p ar been made on the implementa- 
he found himself moving from the .company s Scottish plant, *n A cho'sler spokesman said t ion or industrial democracy pro- 
being elected member of Parlia- Linwood, more than 40 1 Chrysler arranserncnts l0 pa v the first £50 posals accepted in principle by 
ment for the first time to being stewards announced -they were j nsta | ment werc being made’ • all the company’s shop stewards 
selected as Premier. He emerged *• prepared to give a commitment b earlier th is month. 

as the successful candidate in a to the company to continue dis- Unanimous A further meeting of the joint ! vestment, “provided it was 

rather messy skirmish for ihe enssions on the four objectives of working partv representing some I directed towards technically 

leadership because despite h£s the employee-participation pro- Mr. John Carty. convener of 116.000 car workers is to be held promising and commercially 
previous lack of political ex- gramme in a meaningful manner shop stewards at Linwood. said early next month with a view to 'sensible ventures. and its 
pcrience or elose involvement W jth a view -to reaching agree- the decision to continue discus- finalising the composition and I motives were industrial improve- 
with any political grouping, he ment .” sions had been unanimous, terms of reference of the three-jment pure and simple.” could 

Mtfofcd two main crilii *. J *5 5St‘* 

at — r — = — Ijas-w^-ass^ijs 

* nr ^ r *' ™prM?nwion onk.y TVJVriy, __ _1, . i Si.' ffTS- u£Tf 

IN V 1 men seek probejs^w-siS'K zrs — » ... — .. «, ~ 

jioaicallv obsolescent and unsale-ff the decisions upon which mittee’s view of the notion of 


A soldier 


stood the military. naa pj an t a nd national decision- 

earned a reputation atanexixp- miikiaR bodies; a share in profits: 

tionaliy able Ch»E “ replacement 1 of the present 

Though publicHy Get.: hi S P ut« procedure 'greoroeou 

Dayan, he was widely credited 
with having laid the groundwork 


and done the planning, moaJd-j 
ing the rsraeii defence forces 
into a modern fighting unit. 
Incidentally, it was not held 


in'ii ii awn 


U.K. TO-DAY 


against him during his election IraIN AT times: bright periods. 


that just prior to the SLx Day 
War he suffered a 36-hour break 
down — officially .described as 


London, S.E. England, 

E. Anglia 
Fog patches clearing. Sunny 


nkntinc poisoning but in fact periods, occasional rain later, 
put down ,to nervous exhaustion, w'ind N.E., light. Max. 24C 


Secondly he was unlainled byl^sp, 


the criticisms or the conduct of 
the Ynm Kippur War. In fact 
his stint as Israeli Ambassador 
in Washington from 1D68 to 1973 


Midlands, Channel J.s_ 

E„ SAWCenL S. and 
Cent. N. England 
Fog patches clearing. . Sunny 


stood him in good stead. He was intervals, becoming cloudy. Wind 
credited with having set up good j^e., ij s ht or moderate. Max. 
relations with the U.S. Adminw- 22C (72F1. 


tration- and the White Hotme. 
thus ensuring ihe flow oF vital 
American aid at the crucial 
moment in October 1973. 


Wales, Lakes, I. of Man. 
N.W. and \,E. England, Borders, 
Edinburgh and Dundee 
Cloudy, becoming brighter. 


Nevertheless his appointment wind N'E- light. Max. ISC (64F). 


from outside the partv apparatus 
w as a sharp break with tradition _ 

For the first time Israel has a| !aler Wind S.W.. light 
Prime Minister who does not moderate- Max. 17C (63F). 
form part or the " historic leader- 
ship ” which brought the state 


Re*it of Scotland, N. Ireland 
Bright periods, occasional rain 

or 


Outlook: Dry in most places. 
Lighting-up: London 20.23. 


into being and guided it through Birmingham 20.32. Glasgow 20^49! 
the early years nr independence. Belfast 20.53. 


Though a leading . member of 
Mai pack, the sinking force or 
Haganah. he is at 53 of a 
different generation to his pre- 
decessor Goldu Meir. He is not 
inhibited by the old fortress- 


BUSINESS CENTRES 


attitudes towards settlement 
with the Arabs. This has prob- 
abjv made it easier for him. 


tenure. 


Toughness 


Hts -first test came with fhc 
breakdown of negotiations with 
Egypt in March, though he in- 
curred tfie wrath of Pr-rrident 
Fnrd by. refusing the terms 
offered. This “ toughness ” 
< always appreciated in Israel) in 
facing up to the U.S. earned him 
respect, and mil probably help 
him with public npiniou now in 
this historic move. 

He has negotiated a declaration 
of non-use of force, plus a deep 
American commitment to peace 
without having his hands too 
heavily tied for a future settle- 
mvni — things which none of his 
predecessors has dftrre. 

His critics 3Ccu.se him of throw- 
ing away Israel's best cards — 
lhe Sinai passes and the oil 
fields — without any positive 
sign of a broader overall settle- 
ment. Mr. Rabin is taking a 
controversial step hut opinion 
is slowly swinging behind him 
and if the Knesset approves he 
wiH have woo his spurs. ' 
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C — a<wdr. D— .Drial* If — Fair J*_ Ram. 
E — Sunny. T — Thunder. 


on Manganese Bronze 


able products. 


.llenged similar moves by the current purchasing pourr . . .v.rai.i- •=> 

ounting profession there, accounts produced by Bank ef ‘ **. ' - ' . . . . | 

* Sandilands Committee may Ireland recently showed that 9S ® * . p * Jl r ~ 

find it very much easier to per cent, of its equily earning*- ' 1 u r ‘ 

tie a longstanding arsurr.ent. disappeared under this form of "J ’ - * ' •* eBaC * 

t at least the accountants, inflation accounting. In con- ‘ * ' . . . 

ins the advantages of cur- irasl. the property and construe- "" , v.--’ „ 

;alue methods, show si^ns lion sectors, together with “J J L*? 1 * n«.*v'riar 

flexibility. retailers and breweries, have JJJI ^ »u n 

, In the two- years since the benefited substantially from T|,e response of th« Price u 

andilands Committee was set inflation (though this did not nussmn— khieh Mi.l ohstinat 
p the retail price index has stop many property companies wo ., V ,n Cl ^ 1 

oared by almost 50 per cent, from running into trouble). be important here. 1 

nd the corporate sector has nbjee* is *° ensure that 

lunged into massive financial Monetary g ain s sennus erosion in recent ye. 

eficit. So the Govenunenl has _ rPal profitability — wh. 

. produced ihe cash crisis in 
dusiry — will be reversed, a 
the Committee was asked to monetary gains which can be never repeated in any Hit' 
give guidance— companies are said to. accrue when companies surge of inflation. 


Investment need 

It meant that every day Its 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 

A CALL ror a Government Government rao'ney in Julv — NVT j investment in the development! Continued fTOID Page 1 
inquiry into the operations of had asked or at least £30m. — the manufacture and marketing o® • • 

Manganese Bronze, bolding coin- Wolverhampton plant, employ- J new Products *'«'* »« ^ or#ai 
pany of the Norton Vijliers ing 1.300 making Norton Coni- 1 enough to ei 


had to be great 
enerate additiona 
sales or new products wort! 
about £6m. 

Even in lhe part. Britis< 
haa 


Triumph motor-cycle interests, mandos and industrial engines 
was endorsed yesterday by a was put into liquidation. Yestcr- 
mass meeting of workers at the day the Erst hatch of redundancy, 

company's Wolverhampton plant, notices was issued at the Small | industry's rate of investment 
now in the bands of the liquids- Heath. Birmingham, factory been great enough to exploit on 
tor. making Triumph Trident's, where ! a bo'ut one-flfth the fru *bs ‘ 

The demand for an inquiry is the 1.500 workers are expected to ! ^ national research a 

in a lelter to Mr. Eric Varley, be down to about 300 bpfore the ! development effort. “We sum 

the Industry Secretary. Trom Mr. end of the year. [the irony that, in one of the ra 

Tohn Boyd, general secretary or While Small Heath has virtu- 
the Amalgamated UnioD of ally acepted the basic redan- 

Engineering Workers, which has dancy terms offered, the Wolver- 

hundred members at hampton employees are fighting 

NVT s Birmingham and Wolver- to reopen it, possibly under 

narnpton plants who are likely to some form of communal co- 

pe fait by closure and reduodan- operative, 
cies. 

Mr. Boyd has asked for an Three-POUlt plain ' 
examination covering the past ” ■ “ 

five years, and recalls that the At a mass meeting . at the 
company has received more than factory yesterday, attended by, 

£ISm. in grants, loans and export more than 1.000, Mr. Bob Wright, 
guarantees. He accuses Man- regional representative on the 1 
gancse Bronze of pursuing a AUEW executive, said all the 
policy in certain areas of hiving- main unions fiilly supported 
off assets and in others, of strip- their members. . 
ping them. This policy had been It was decided to pursue a 
inhibited by the formation of the three-point programme. (1) To 
Meriden Motor Cycle Co-opera- ask the Goyerement' to create 
live, he said. . a bolding position: (2) To mount 

Tbe cn-nperative operates a a thorough investigation into 
factory NVT tried to close in NVTs affairs, particularly- about 


German 

deficit 


J tobaeixt and spirits taxes be in j 


intensely scientific- countries 
the world, important parts of 
industry candor help but 
behind technically, because 
cannot afford to invest in m 
than a fraction of the fruits 
technology.” 

But his figures, he said, rela; 
to the “ relatively halcyon d; 
before the oil misis and otfer 
events brought .the. ,indust»al 
situation to. its present efen 
more parlous state.” Cajya! 
funds had since been ravxed 
simultaneously from - sevgral 
directions. 

To tbe great increase in jaw 
material and stock-in-trade casts 
bad been added the effect^of 
sharp rises in wages and Jibe 
burden of Corporation tax, iAT 
and other taxes. They bad t^teo 
away more than 40 per 


>er cen| of 

caviury nvji ineu io ciuse tu nm wealth fwatPri hv inrtiJtrv 

September 1973, shortly after the public moneys and guaren-lth weall * CT^cated by indijtry. 

being set up-witb Government tees It had been given; <2) Thau 
finance to create a 'healthy the Goveamment draw up a plpn 

industry. for a ‘viahle nationahsed motor- 1 Economic flywheel caB, 

After being refused further cycle industry ”. 
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Army-led takeover ousts 
President Velasco of Peru 


I 




BY HUGH O’SHAUGHNESSY 


, LIMA, August p- 

GENERAL JUAN VELASCO commander of Lima and its sur- The centre of Lima appears 
ALVARADO, President of Peru rounding area. calm, and no resistance w the 

since’ 1988, was ousted in an Support for Gen. Morales was movement by Right- wjfcgers 
Army- led coup here this morning". a ^ so expected from the air force inside dr outside the 
The coup came during the meet- some doubt remained con- forces is evident . 
ing of Foreign Ministers from cerning .the position of the . General Morales has 
non-aligned countries which Gen. nav ?- which has been on active notable absentee fro 
Velasco opened four days ago. manoeuvres during the past few Foreign Ministers' confe: 

A statement said (he coup was ^ . we f 

against the “ personalism of Gen. Absentee 9 ’ SlJS 8 * ™ ivrSuSii 

Velasco " and flit? - Sack nf unrip r* . countrj f near tae ^ — -*»* 

standing of the historic role or Gen. Morales is expected to presumably acting to saflguard 
the armed forces” C - strengthen the Left-wing lend- the country’s sensitive soittbern 

-ency in the Government and frontiers against any ghtside 
run powers were assumed by impose a more radical and interference during the plicate 
General Franciso Morales Ber- coherent stamp on the policies moment of his takeover, 
mudez. the country's Premier and of the armed forces which, in. -Nevertheless. General 4o rales 
war Minister, who appeared to the opinion of many people, have is not likely to act preci« lately 
have rhe support of the army been wavering and less 'than or engineer any violc** 
and. more particularly, of Gen. coherent during the recent ili- initiatives - in Peruvian 
Leonidas Rodriguez, military nesses .of Gen. Velasco. policy ( 



creased in 1978. but that is also 
General Election - year, ar.d tbe 
proposal was overruled. 

Considerable question marks 
hang over the programme, not 
least regarding the rate . of 
economic growrh'on which the 
Government has based i’s calcu- 
lations, and on how the State 
wiU be able. to find the credit it 
needs, even assuming its 
economic’ hopes.- prove well- 
founded. 

Herr Priderichs made clear to- 
day. the Govei'.imcnt had woiked 
ri» the basis of a growth of gross 
national product in nominal 
Lerms next year of 9.5. per ceoi.. 
anti in re3l-tc.- of 5 per cent. 
This year ne grv.w'h ri> in 
real term; is expected to be 
between minus 3 and ra-nus 4 
per cent, so *ba' a vr.ry con- 
siderable uirnarunj w ; ii bo re- 
quired. A re,tt>rr ri leaded r->- 
dayby the Economics Ministry 
said there was no sfgn yet of an 
early economic upturn. The 
economy b«r; stabilised at a Low 
level of dearnd. 

Further, tiv> Government’s 
figures snow ihit even with- iia 
new programme unflec way ii 
will require total credit in 1976 
ot DmJi^in. sotr-.’Wha* r more 
than in 197S. Th:? cred "■ nerd 
should be cut to DM22hn. in 
1977 and DMlI.2bn. In 1979. 



If you arc thinking about exchanging your 
shares for an investment in a secure and well- 
managed fund, take a look at what CSly of 
Westminster Assurance have to offer. - 

You can often receive more than tile offer valu 
of your shares when they are exchanged for units. 

We also pay all dealing expenses and stamp 
duty. And the Fund you mil invest in has a a ex- 
cellent performance .record over the past few years 


Before you decide which share exchange 
enc 


Credit snags 


However, already this year the 
Government has run into con- 
siderable difficutles is meeting 
its borrowing needs. It has 
been able to do it on the current 
scabs at all only because of . the 
very high level of personal sav- 
ings and' the economic recession, 
which has' meant flagging demand 
for credit from the private 
sector. . ■ ' . 


new 

estic 


Assuming some economic 
upturn appears in 1876, then, the 
Government, as well as the 
Laexider. and municipalities., will 
collide .with the private Sector’s 
renewed - credit needs. • The 
upshot could be, a- surge in inter- 
est -rates and. in turn, a damper 
on the. upswing even as it begins 
to emerge^ 


scheme to choosej. take a look at ours,AU you have 
to do is complete and return the coupon below, aHf 
we will return a copy of our Share Excha nge 
Scheme Booklet* 
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{ To Share Exshangs Dapt City ri Wostinlnctar Asnimes, 

| ’ Bing stead House, 6 Whitehorse Jtead, Croydon CftO 2JA 
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